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Statb  of  New  Jsiissr,  Officb  op  Bureau  of  "1 

Statistics  of  Labor  and  Imddstribb,       V 

Trenton,  October  31et,  1894.  j 

To  ma  Mkcdleney  Qeo.  T.  Werts,  Governor  : 

Sib — I  have  the  honor  to  submit  to  the  Senate  and  General 
AsBembly,  throngh  yon,  the  Seventeenth  Annual  Eeport  of  the 
Bareaa  of  Statistice  of  Labor  and  Indaetriea, 

CHARLES  H.  8IMMERMAN, 

Ckuf- 
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Introduction. 


Appreciating  the  importance  of  accurate  data  of  the  efiect  oi 
tbe  indaetrial  depresaioa  of  1998-94  apon  oar  maDufactariog 
iDdoatriea,  the  Bareaa  obtained  direct  from  mannfaotarere  in 
Tarioaa  indnetrieB  atatiatica  covering  the  period  ending  with 
May,  1894,  and  showing  to  what  extent  it  had  leaaened  the  nnm- 
ber  of  bands  employed,  reduced  the  amoant  of  wages  paid,  and 
decreaaed  the  output  of  manufactured  gooda.  The  resolts  of 
tbia  inveatigation  have  been  tabulated  and  form  an  intereating  ae 
well  as  most  valuable  part  of  tbe  report  Retarna  from  252 
eatabliabmenta  have  been  compiled,  involving  42,000  odd  handa. 
It  IB  hoped  that  in  future  iseuea  this  phase  of  tbe  work  will 
improve  by  an  increase  of  interest  of  manufacturera  filling  out 
more  promptly  the  achedulea  aent  to  them,  ao  that  the  returns 
may  be  made  a  guide  togaage  the  prosperity  and  volameof  bnai- 
ness  done  each  year.  A  large  number  have  expressed  a  desire 
that  the  inquiry  shall  be  continued  from  year  to  year ;  but  tbe 
limited  means  at  the  disposal  of  the  Bureau  render  it  impossible 
unless  it  has  the  cheerful  and  voluntary  aeeiatance  of  employers 
themselves. 

Part  II  is  a  continuation  of  the  inquiry  concerning  the  dara- 
tioQ  of  trade  life  of  workmen,  and  relates  to  leatherworkera. 
This  inveatigation  waa  confined  to  tbe  city  of  Newark,  where 
the  indnatry  has  been  long  eatabliahed,  a  neceasarily  favorable 
condition.  It  ia  not  pretended  that  the  results  in  this  or  preced- 
ing iuqniries  are  mathematically  exact;  but  only  that  they 
approximately  show  at  what  age  workers  be^n  and  leave  their 
respective  trades — that  is,  tbe  number  of  years  they  are  engaged 
at  work  therein.  Such  an  efiort  will  become  more  valuable  with 
the  number  of  iodividuale  included  and  with  the  length  of  the 
time  over  which  the  investigation  is  extended.  No  economic 
atudent  will  deny  that  to  determine  the  duration  of  the  working 
life  ia  an  exceedingly  valuable  and  fit  anbject  for  statistical 
inqairy;  and  the  Bureau  believes  that  its  method  is  the  only 
practicable  one;  for,  though  available  mortuary  statistics  properly 
(ivii) 
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tabulated  woald  be  interestiog,  tbey  manifeBtlj  are  not  Bnfficietit 
for  the  pnqKwe  in  view. 

The  retail  prices  of  groceries,  obtaioiDg  in  fifty-eight  locali- 
tiee,  comprising  sixteen  connties,  in  New  Jersey,  will  be  foand 
in  Fart  III.  These  are  inteoded  for  futnre  reference,  and  com- 
parison with  BQpplementary  data  hereafter. 

The  tables  of  the  namber  of  persons,  male  and  female,  engaged 
in  the  respective  gainful  occupatioDS  in  this  State,  as  returned  by 
the  U.  B.  CeDSQB  office  for  1890,  were  compiled  from  advance 
data  kiodly  famished  to  the  Bareao,  and  Bapplements  the  manu- 
factaring  and  agricultural  atatiatica  publiahed  in  the  1893  report, 
and  obtained  in  advance  from  the  same  soorce.  These  impor- 
tant data  will  thns  be  available  for  handy  reference  to  those 
anable  to  obtain  the  balky  census  volamea. 

Part  Y  presents  eorae  thoughts  on  the  sobject  of  arbitration, 
a  question  worthy  of  lareful  coneideratlon  and  which  is  exciting 
just  at  present  profound  interest  in  indaetrial,  if  not  political 
circles. 

The  nanal  tahalationa  ol  data  from  the  building  and  loan  asso- 
ciations incorporated  iu  New  Jersey,  are  contained  in  Part  VI. 
They  necessarily  take  up  u  lar^ie  portion  of  the  Bureau  reports, 
bat  not  more  than  the  importance  warrants.  The  system  of  tab- 
ulation pursued,  favorably  endorsed  by  ae  high  a  statiatical  au- 
thority as  n.  B.  Labor  Commissioner  Wnght,  reduces  the  space 
occupied  by  this  chapter  to  a  minimum.  The  number  of  pages 
devoted  to  this  subject  is  certainly  much  leas  than  that  in  similar 
reports.  It  must,  too,  be  remembered,  that  the  Bureau  inquiry 
into  the  condition  and  workings  of  these  co-operative  inatitutious 
is  economic  as  well  as  financial.  Properly  conducted,  they  are 
exceedingly  valuable  to  the  co-operatora,  aa  well  as  to  the  com- 
munities in  which  they  operate.  And  the  work  of  the  Bureau 
in  this  respect,  begun  as  far  back  as  1880,  has  contributed  largely 
to  this  end,  and  has  induced  their  development. 

The  labor  legislation  enacted  in  1896,  and  the  decisions  of  our 
courts  during  the  year  on  labor  qneationa,  form  the  closing  part 
of  the  volume. 

The  Chief  desires  gratefully  to  acknowledge  the  valuable  as- 
sistance of  the  Secretary,  James  T.  Morgan,  and  the  Chief  Clerk, 
Joseph  Fischer,  as  well  as  the  services,  aa  special  agents,'],of 
Michael  J.  McKieroaD  and  Hon.  Reuben  Cheeaeman. 
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trial Depression  of  1893-4. 
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PART  I. 


An   Inquiry   Regarding;  the  Industrial 
Depression  of  1893-4. 


There  is  do  phase  of  iadastrial  life  of  more  vilal  importance 
to  all  claaseB  of  oar  people,  nor  \b  there  any  qaestion  within  the 
range  of  ecientific  inquiry  needing  more  the  aerionB  tboaght  of 
all  who  are  engaged  in  indnetrial  pareuite,  than  that  of  the 
indastrial  depresaione,  or  tinancial  panics,  that  have  atHicted  the 
conntr;  with  recurring  frequency  within  the  past  fifty  years. 
The  moBt  noted  of  these  occurred  in  1837,  1847,  1867,  1867, 
1878  to  1878,  1882  to  188S,  and  in  1893-4.  A  scrutiny  of  these 
dates  indicates  that  there  is  some  underlying  antagonism, 
operating  with  almost  mathematical  certainty,  in  conflict  with 
oar  industrial  and  commercial  arrangements.  To  say  that  there 
is  no  remedy,  or  that  the  caases  are  incomprehensible,  is  to 
admit  that  all  onr  business  afiairs  are  mere  matters  of  chance 
and  beyond  the  control  of  our  intelligence. 

However  much  men  may  differ  in  opinion  concerning  the 
origin  of  thexe  upheavals,  there  can  be  no  question  of  the  neces- 
sity of  a  greater  knowledge  of  the  laws  underlying  our  social 
structure,  or  of  a  better  understanding  of  the  rules  ot  action  in 
our  relations  to  each  other  and  oar  intercourse  with  other  com- 
mercial nations.  We  hear  a  great  deal  said  about  correct 
basiness  principles,  safe  fiuancieriug  and  sound  money,  but  the 
explanation  of  what  is  meant  by  these  phrases  is  nsually  the 
injaDCtion  of  a  more  close  observance  of  the  very  methods  and 
practices  under  which  the  evils  complained  of  have  occurred.  It 
is,  theretore,  only  fair  to  conclude  that  no  such  dispensation  as 
correct  business  principles,  sate  financial  system  or  sound  money 
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liaB  been  inBtitated,  for  do  moderD  nation  has  been  exempt  from 
-commsFcial  and  financial  convalsiona  for  any  considerable  period 
<of  time. 

The  story  of  all  tbe  indaetrial  coantries  of  the  world  is  very 
similar  in  thie  respect — a  period  of  activity  followed  by  one  oi 
prostration  and  enfiering  among  the  maeaee  for  want  of  employ- 
ment. Id  this  way  history  has  been  repeating  itself  by  a  sncces- 
aion  of  obiect-leBsonB  for  the  past  one  hundred  years,  with  the 
attending  phenomena  that  these  distarbances  and  the  sufieriog 
which  occurs  in  conaeqaenoe  happen  when  there  is  apparently 
the  greatest  amonnt  of  wealth  and  of  all  necessary  articles  in  tbe 
market.  That  is  to  say,  at  a  time  when  labor  has  created  in 
greatest  abundance  the  workmen  are  deprived  of  the  means  of 
subsistence ;  while,  on  the  contrary,  after  each  of  these  sacceed- 
ing  upheavals  the  aggregate  wealth  is  left  in  possession  of  a  tees 
nam  her  of  individnals. 

The  solution  of  the  questions  raised  by  these  conditioDS  and  of 
the  placing  of  industry  npon  a  more  correct  or  scientific  basia 
oonatitntes  what  has  come  to  be  known  as  the  indaatriat  or  labor 
problem. 

With  a  view  to  obtaining,  as  nearly  as  practicable,  correct 
data,  ahowing  to  what  extent  our  manufactnrisg  indnstriea  and 
the  workmen  engaged  therein  suffered  during  tbe  depression  of 
1893—4,  the  Bareau  undertook  to  collect  statistics  for  the  period 
of  greatest  industrial  inactivity,  and  to  ascertain  the  trend  of 
carrent  thought  among  the  manufacturers  on  its  causes  and  the 
prevention  of  like  disaaters.  While  but  a  comparatively  few 
reaponded  in  full  to  inquiries  made,  these  have  been  tabulated, 
and,  30  far  as  they  go,  are  believed  trustworthy  and  indicative 
of  the  general  condition  for  the  time  covered.  And  in  like 
manner  tbe  replies  made  ae  to  the  causes  and  remedies  may  be 
considered  to  fairly  represent  the  measure  of  tbonght  among  our 
mannfactarera  upon  these  topics,  these  being  reproduced  as 
written. 

The  schedales,  which  were  circulated  among  the  manufacturers 
and  filled  oat  with  a  fair  degree  of  completeness,  particularly 
fiought  to  elicit  information  of  the  number  of  hands  employed 
and  wages  paid  in  June,  1892,  and  the  twelve  months  beginning 
with  June,  1898.    The  inquiry  also  extended  to  the  value  of  the 
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aDoaal  prodaction  for  the  yean  endinf;  Jnne,  1893  and  1894; 
the  changes  in  the  wholesale  market  price  of  goods  prodaced, 
and  whether  there  wae  a  reduction  in  wagee  dnriiig  the  period 
covered  by  the  inveatigatioD.  Betarns,  eafficiently  complete  to 
be  need,  were  received  from  262  eatabliBhmenta,  comprising  70 
general  indoBtrieB,  more  than  one-half  of  the  establishmenta,  as 
will  be  noticed  in  the  tables  below,  coming  nnder  the  head  of 
metals  and  metallic  goods  and  textiles,  88  and  62,  respectively. 

In  Table  1  are  tabulated  the  average  namber  ot  employee  and 
aggregate  wages  paid  them  in  the  establiebments  enumerated  in 
detail.  The  aggregation  of  these  data,  by  classified  iadostries, 
are  ^ven  in  Summaries  1  to  6,  preceding.  Summaries  1  to  4 
show  the  totals  for  the  months  of  June,  1892  and  189S,  the 
changes  for  the  year,  as  well  as  the  increase  or  decrease,  for  the 
following  eleven  months,  compared  with  June,  1893,  absolutely 
and  by  percentages.  Of  the  eBtablishments  reporting,  240,  em- 
ploying 42,221  hands,  were  in  operation  in  June,  1892,  and  247, 
employing  41,981  hands,  were  io  operation  in  Juse,  1898.  The 
7  new  establishments,  in  Jnne,  1898,  not  in  operation  the  year 
before,  employed  424  hande ;  hence  the  actual  decrease  for  the 
year  for  the  240  establishments  running  in  Jnne,  1892,  was  664, 
or  about  1  per  cent,  as  noted  in  Summary  2.  In  a  similar  way,  the 
per  cent,  changes  for  the  ensuing  eleven  months,  compared  with 
June,  1893,  was  calculated.  So  also  with  the  amonntof  wages  pud. 
In  June,  1892,  the  233  reporting  establishments  in  operation  paid 
their  employes  |1,403,708  ;  in  June,  1893,  the  240  establishments 
reporting,  |1,442,930.  The  7  new  establishments  in  June,  1893, 
paid  $19,355  in  wages  daring  that  month.  Hence,  there  was  an 
actual  increase  for  the  year  tor  the  233  establishments  ronning 
to  June,  1892,  of  $19,867,  or  1  per  cent.,  as  stated  in  Summary  4 
below.  And  so  on  for  the  other  months  reported,  compared 
with  Jnne,  1893. 

The  percentage  increase  or  decrease  in  aggregate  number  of 
employes  and  wages  paid  for  the  periods  of  comparison  were  as 
follows : 
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PERIODS. 

1     1 

WAliU 
1 

i 

1 
9 

1 

21 
21 
a3 
24 

27 
27 

25 
22 

May.  ]894,  and  Janf.  Ib93 

32 

These  percentBges  are  virtually  the  averages  for  the  42,000 
odd  employes  and  the  whole  number  of  establishmentB  reporting. 
Tbey  differ  coneiderably  for  the  several  classified  industries  as 
tabolated  in  the  summaries;  which  means  that  the  figures  show 
that  the  industrial  depression  was  felt  more  severely  in  some 
industries  than  others.  The  slight  changes  in  the  aggregates  for 
June,  1892,  and  June,  1893,  as  well  as  the  diflerences  in  this 
respect  among  the  various  industries,  whether  of  increase  or  de- 
crease, indicate  that  the  eftects  of  the  panic  hardly  began  to  be 
felt  before  July.  Then  the  decrease  in  number  of  employee  and 
amount  of  wages  paid,  over  June,  1893,  became  practically  gen- 
eral and  continuous  for  some  months.  There  were  only  thirty- 
three  eetabliehments  which  shut  down  entirely  in  consequence 
of  the  panic,  for  part  of  the  period  of  the  twelve  months,  vary- 
ing from  one  to  ten,  or  an  average  of  somewhat  more  than  three 
and  one-half  months.  These  establishments,  in  June,  1893,  em- 
ployed 3,212  hands,  and  paid  $101,492  in  wages: 
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Ae  a  reealt  of  strikes  six  eBtabliabmeotB  (silk  weaving,  lour ; 
pottery,  two)  were  closed  for  periods  varying  trom  one  to  five,  or 
sn  average  of  three,  months.  In  these,  in  Jone,  1893,  there 
were  employed  1,716  hands,  paid  |47,170  in  wages — less  than 
fonr  per  cent,  of  the  aggregates. 

The  diflerence  between  the  rate  of  decrease  in  number  of  em- 
ployea  and  amount  of  wages  paid  is  to  some  extent  explained  by 
the  fact  that  in  twenty-five  establishments  the  hands  were  not 
generally  discharged,  but  put  on  short  time  for  periods  varying 
from  one  to  twelve  months,  and  averaging  six  months.  In  June, 
1898,  these  establishments  employed  4,985  hands  and  paid 
1206,128  in  wages,  full  time.  For  the  ebort-time  period  the 
aggregate  wages  per  average  month  amounted  to  |163,647,  a 
drop  of  20  per  cent.  These  eBtablishments  employed  12  per 
cent,  of  the  aggregate  number  of  bands  and  paid  14  per  cent,  of 
the  amount  of  wages  tabulated  below. 

The  decrease  in  the  rate  of  wages  of  difierent  classes  of  em- 
ployes during  some  portion  of  the  twelve  months  from  Jane, 
1893,  to  May,  1894,  also  materially  aflected  the  total  amount  of 
earnings.  In  all,  eighty  establishments  reported  such  a  decrease, 
from  1  to  25  per  cent.,  ranging  from  a  short  period  to  through 
the  whole  year.  The  following  table  shows  the  number  of  estab- 
liebmeots,  in  the  several  classes  of  industries,  under  the  months 
when  the  wage>rate  reduction  prevuled  : 


byGoO'^lc 


Statistics  op  Lasor  ani>  Ikddstbies. 


There  were  100  eHtablishmente,  as  will  be  Been  io  Table  2  and 
Bamm&ry  1  below,  that  reported  the  value  of  their  aaaual  oatpot 
tor  the  years  ending  June,  1893,  sod  1894,  id  the  aggregate  at 
127,395,569  and  118,615,664,  respectively— a  net  total  decrease 
of  82  per  cent.  In  6  of  these  establiahments  there  was  an 
aotoal  increase  in  the  vatae  of  prodactioQ  of  26.6  per  cent,  or 
from  1669,600  to  |706,900,  compmiog  3  silk,  1  woolen,  1  shirt 
and  1  electrotyping  enterprise.  In  6,  inclading  1  hardware, 
carpet,  leather,  brick,  shipbailding  and  terra-cotta  establish- 
ments,  there  was  no  change,  the  oatpat  aggregating  $813,600  for 
the  respective  years.  Bat  these  were  hardly  more  than  ezoep- 
tional  cases  even  for  the  indaetriea  affected.  In  88  establish- 
menta  a  deoreaee  was  reported,  aggregatiag  84.3  per  cent,  from 
126,022,469  to  |17,096.1&4  in  production. 
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In  addition  to  these  100  eBtablishments  from  which  actual 
figures  showing  the  valae  of  prodaction  were  received,  102  re- 
ported the  rate  increase  or  decrease  only — that  is,  202  retams 
on  this  point  of  inqniry  were  obtained.  These  replies,  by  per- 
centages; are  classified  in  the  sammary  of  Table  2  below,  and  giv« 
the  following  total  result : 


PBROKIT. 

Incn»^ 

Dkjhmuw- 

2 
2 
1 
2 

1 
2 

60  and  over 

48 

Total 

10 

186 

BeBides,  as  already  noted,  no  change  was  reported  in  6  eBtab- 
lishments. 

The  movement  in  the  wholesale  market  price  of  products  from 
1893  to  1894  was  reported  from  180  establishmeats.  In  18  of 
these  there  was  no  change ;  in  1  manufactory  of  oilcloths  there 
was  an  advance  of  6  per  cent.,  due  to  increase  in  the  price  of  raw 
material ;  while  in  the  balance,  166,  the  per  cent,  reduction  varied 
from  S  to  66.  These  rates  are  classified  by  industries  in  Sum- 
mary 3,  Table  2,  below,  the  totals  being  aa  follows : 

Undot  10  per  oent 29  MUbllahmeuta. 

Botween  10  and  20  per  cent. 09  " 

"        20  and  80  per  MnU 53  " 

"        30  and  40  per  cent- 7  " 

"        40  and  60  per  cent 6  " 

50andoT«r. 2  " 


RKMARKS   FROU    MAHOFACTITRKRB. 

The  Secretary  of  the  Silk  Association  of  America,  Briton 
Richardson,  writes  the  following  : 

"Beplying  to  an  inquiry  regarding  the  panic  of  1898-4,  my 
opinion  is  that  the  panic  was  caused  by  the  threats  against  pro- 
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tection  in  the  platform  of  the  Democratic  party,  and  by  the  fact 
that  the  party  making  threats  had  apparently  the  power  to  carry 
those  threats  into  efiect.  The  eilk  indnstry  of  ^France  was  repre- 
sented at  the  Colnmbiatt  Exposition  in  1893  by  M.  Chabrieres 
and  M.  Gninet,  of  Lyons.  Tbese  gentlemen  have  just  made  their 
report  on  the  silk  exhibits  to  the  Chamber  of  Commerce,  Lyons. 
I  beg  to  qaote  from  the  report  ae  followB  ;  '  •  *  *  We  will 
next  compare  the  wages  paid  in  the  United  States  to  those 
received  by  French  workmen.  Bat  we  mnst  allot  the  American 
wages  only  over  6^  days,  because  work  stops  at  noon  on  Satar- 
days — ae  over  55  bonrs.  The  length  of  the  working  day  in  the 
United  States  is  10  hours — what  it  is  in  France.  The  averages 
of  wages  paid  to  females  in  1890  was  |5.02  per  week,  which 
corresponds  to  25.10  francs.  If  we  divide  these  26  franca  by  55 
(hoars  of  work  per  week),  we  find  that  the  American  workmen 
received  a  salary  of  4.56  francs  per  working  day  of  10  hours. 
The  French  working  woman  receives  only  1,26  francs  per  work- 
ing day  of  the  same  length.  The  mean  of  wages  paid  to 
workmen  in  French  throwing  eBtablishmente  is  from  30  to  32 
francs  per  month,  for  25  days'  work.  If  next  we  compare  the 
day's  work  of  the  man  employed  in  the  United  States,  not  at  a 
special  work  bnt  simply  ae  a  laborer,  we  find  that  he  ia  paid  at 
the  rate  of  (9,29,  or  46.45  francs  per  week,  which,  divided  by  the 
55  bonra  of  work,  is  equal  to  a  salary  of  8.45  francs  for  a  day's 
work  of  10  hours.  The  French  laborer  employed  in  the  throw- 
ing eatablishmeDte  earns,  on  an  average,  2.50  francs  per  day. 
We  therefore  say  that  the  amount  of  wages  paid  in  America  is 
etill  more  than  three  times  as  high  as  that  paid  in  the  French 
establishments  of  like  nature.  These  statietics  come  from  the 
Secretary  of  the  Treasury ;  therefore  we  have  no  data  which  are 
more  exact.  On  the  contrary,  whenever  we  made  personal 
inquiries  we  found  that  the  diflerences  were  still  greater.  In 
certain  industrial  centers  (veritable  small  manufacturing  cities, 
reminding  one  of  the  industrial  organization  of  Mulhouse)  the 
workmen  live  in  a  thrifty  state  unknown  to  us.  Thus,  at  South 
Manchester,  Connecticut,  the  population  inclndes  about  4,000 
workmen,  ot  which  3,500  are  engaged  in  the  silk  industry,  and 
the  average  of  wages  paid  ia,  per  man,  $2  per  day,  and  per 
woman,  (1.  The  married  workmen  have  each  their  house,  con- 
structed of  wood,  most  generally  with  garden  attached,  which 
costs  them  $20  (100  francs)  rental  per  month.  These  houses 
offer  comforta  unknown  in  Europe.  They  contain  a  heater  and 
a  bath,  kitchen,  dining-room  and  four  or  five  rooma,  water  and 
gas.  The  life  of  the  workmen  in  the  United  States  must,  bow- 
ever,  not  be  judged  accordiog  to  the  above  statement.  Never- 
theless, even  at  Patereon,  which  is  the  greateat  center  of  the  silk 
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induatry,  the  American  workman  is  accustomed  to  a  life  of  hu* 
greater  comforts  than  the  European  workman  is  accnstomed  to 
have.' 

"The  general  daty  oa  eilk  goods,  nnder  the 'Act  of  1890,' 
was  50  per  centum  ad  valorem ;  but  owing  to  under^ralaation 
the  duty  wbb  really  abont  35  per  centam. 

"  When  our  silk  industry  waa  threatened  with  a  reduotioD  of 
custom  duties  and  an  approach  to  free  trade,  the  result  was 
doubt  and  uncertainty  as  to  the  future.  An  American  manufac- 
turer could  not  make  goods  to  compete  with  a  foreign  manafa<v 
turer  who  only  paid  one-third  or  one-fourth  of  the  wages  pud 
by  the  American  manufacturer. 

"  Other  induetries  were  affected  in  the  same  way  as  the  silk 
industry  was,  and  the  reealt  was  doubt,  uncertainty  and  demorali- 
zation all  around. 

"  In  the  year  ending  June,  1893,  tbe  raw  silk  imported  for  the 
use  of  our  mills  waa  9,107,927  pounds;  value,  $38,034,065.  lu 
the  year  ending  Jnne.  1894,  the  figures  were  5,924,262  pounds; 
value,  $18,340,235.  These  figures  show  only  partially  the  mis- 
chief done  to  the  eilk  indnstry." 

A  Manufacturing  Machinist:  "Id  a  general  way,  prices  for 
manufactured  articles  have  decreased  during  the  period  named. 
In  our  own  case,  we  have  maintained  prices  steadily,  as  the  cost 
of  production  has  not  decreased  with  us,  and  in  consequence  we 
could  not  afiord  to  market  our  goods  at  lower  prices  than  for- 
merly. The  amount  shown  as  paid  in  wages  does  not  represent 
the  exact  amount  paid  during  each  month,  as,  for  the  sake  of 
convenience,  we  have  taken  the  figures  from  our  pay-rolls,  which 
show  the  time  in  periods  of  two  weeks,  two  of  which  periods  we 
have  taken  in  each  case,  deeming  this  sufi&ciently  accurate  for 
your  purpose.  If  it  is  desired  to  know  whether  any  reduction 
WHS  made  in  the  wages  of  men  actually  employed,  we  would  say 
that  no  reduction  was  made  in  the  pay  of  any  individual  in  our 
shops  during  the  period  meutiooed.  The  decrease  in  total 
amount  of  wages  paid  was  caused  by  a  reduction  of  working 
hours.  The  total  decrease  is  shown  by  the  figures.  In  this  con- 
nection, it  is  proper  to  observe  that  the  average  amount  paid  per 
hour  per  man  during  June,  1893,  shows  a  decided  increase  over 
June,  1892,  the  average  per  hoar  for  June,  1892,  being  15  cents, 
and  tor  1893,  18^^, — an  increase  of  about  25  per  cent.  This  ap- 
parent inconsistency  is  explained  in  a  measure  by  the  fact  that  m 
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periods  ot  depression  the  higher-priced  men  are  retained,  while 
the  helpers  and  other  low-priced  hands  are  laid  off — with  the 
pecaliar  resnlt  that  when  bosiness  is  at  the  lowest  point,  the 
average  wages  paid  per  hoar  is  apt  to  be  highest.  This  condi- 
tion of  affairs  does  not,  oi  conrse,  obtain  where  the  policy  of 
reducing  wages  to  meet  reduced  basiness  is  followed  out." 

Others  write :  *'A.s  for  the  caase  of  the  depression  in  basiness, 
I  woald  say :  First,  there  are  too  many  lawyers  and  professional 
poUticiaQS  in  Congress,  who  do  not,  and  cannot,  know  the  wants 
ot  the  manafacturers  or  of  the  working-men,  nor  do  they  care  to 
know.  Their  only  care  is,  how  to  advance  their  own  interests 
or  party's  enccesB.  Second,  meddling  with  the  tariff,  and  doing 
nothing.  Third,  the  tariff  qaestion  should  be  taken  oat  of  the 
control  of  the  political  parties  altogether,  and  referred  to  a  special 
commission  of  practical  baeiaess  men  and  manafactarers.  And 
this  commission  revise  oar  tarifi  schedule  once  in  about  ten  years, 
and  adjust  the  daties  as  the  needs  of  our  basiness,  &o,,  required." 

"The  perception  by  intelligent  men  that  a  portion  of  this 
country's  prosperity  was  about  to  be  given  away  to  foreign  conn- 
tries.  The  promise  of  it  started  the  panic,  and  its  conaammation 
perpetuates  it." 

"As  eighty  per  cent,  of  my  business  is  in  pottery  and  tile 
maoafactuhng,  I  am  thoroughly  convinced  that  the  reduction  of 
the  tariff  has  been  the  principal  cause  of  the  decrease  in  it." 

Manufacturers  of  iron  and  brass  goods  give  the  following: 
"  We  are  compelled  to  meet  the  Alabama  cheap  prodnction. 
After  reducing  wages  15  per  cent.,  and  then  losing  oar  profits, 
we  are  able  to  meet  the  southern  cheap  product,  but  cannot  make 
any  profit;  only  keep  in  the  market." 

"  These  depreesione  are  periodical,  on  account  of  lack  of  con- 
fidence and  the  credit  system  of  the  United  States.  The  tarifl 
cots  but  a  small  figdre." 

"Tarifl  disturbances  since  1888,  silver  legislation,  over-pro- 
duction, want  of  a  settled  policy  in  finance  and  in  currency, 
basiness  failures,  real  estate  specalation  south  and  west,  enormous 
iron  and  steel  plants  erected,  excessive  crops  the  world  over, 
discovery  of  new  iron  ore  fields  south  and  in  Lake  Saperior 
region,  immense  capital  destroyed  by  excessive  and  dishonest 
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nulroad  boilding,  the  QDoertain  and  anaettled  state  of  the  tarifi 
qaeation,  together  with  over-prodaction  aod  the  non-realizatjon 
of  80  man;  swindle  coacerna  and  companies,  based  on  wind  and 
promises;  'swelled  headinesB.' " 

"  The  panic  did  not  afiect  oor  business,  onlese  it  oocasioned 
some  reduction  in  the  demand  for  oar  goods.  In  the  year  ending 
Jnne,  1894,  the  increase  of  sBles  for  that  year,  compared  with  the 
previons  year,  was  abont  20  per  cent.  We  did  not  mann&ctare 
more  goods,  bat  sold  more,  thus  redacing  the  amonnt  of  stock 
carried.  The  panic  prevailed  extensively  in  Eorope  &a  well  as  in 
the  United  States.  The  principal  caases  of  the  panic  in  the 
United  States  were :  First,  loss  of  confidence  and  credit,  creating 
a  critical  condition  of  the  banks,  savings  banks  and  trast  oom- 
panies  by  withdrawal  of  deposits.  This  interrupted  tbe  nenal 
snpply  of  money  to  the  trade  and  commerce  of  the  coantry  and 
disturbed  tbe  domestio  and  foreign  exchanges.  Money,  both 
gold  and  other  currency,  was  hoarded  and  disappeared  from 
circulation.  Second,  doubt  prevailed  as  to  the  ability  of  the 
government  to  maintain  silver  and  paper  money  at  a  parity  with 
gold,  which  was  seat  to  Europe  in  immense  amoaota,  as  well  aa 
hoarded  in  the  United  States.  Third,  uncertainty  aa  to  the 
changes  in  the  tariff  by  the  legislation  at  Washington  aflected 
disastrously  many  manu&cturing  interests.  Fourth,  the  prostra- 
tion of  the  business  and  stock  values  of  railroads  occasioned 
eoormons  loseea.  Other  stocks  declined  in  the  markets,  real 
estate  became  undesirable,  especially  at  the  West  and  South. 
Fifth,  the  contest  between  labor  and  capital  created  great  nneasi- 
neaa  and  disturbance.  Sixth,  all  these  influences  combined  put 
an  end  to  all  new  enterprises  and  arrested  the  industrial  develop- 
ment of  the  whole  coantry.  Panics  dethrone  reason  and  common 
sense  and  project  imaginary  disasters,  which  sometimes  bring 
real  disasters.  But  what  torments  of  pain  we  endure  from  evils 
that  never  arrive." 

Stove  Making :  "  Have  had  a  hard  time  trying  to  keep  all 
hands  at  work,  and  finally  had  to  run  on  half  time  from  May  let, 
1804,  to  present  time.  Could  not  reduce  wagea,  because  the 
atove  moulders  have  a  very  strong  union.  Their  average  pay, 
working  by  the  piece,  is  $8.50  to  (4.00  per  day.  The  tarifi 
agitation  did  not  afleot  our  business  directly.    None  of  the  ma- 
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terial  we  use  woold  be  BerioQBly  iDcreaaed  in  coat,  bat  the  geaeral 
atagDatioQ  that  followed  the  iatroduction  ot  the  WilaoQ  bill 
serioaaly  damaged  oat  market  for  the  sate  of  car  goodB." 

Brass  Goods:  "Lack  of  confideDce,  dae  to  overprodaction 
aad  to  extended  credit  to  irresponsible  bouses.  The  tsrifi  agita- 
tion may  have  contribated  somewhat.  We  have  taxed  raw  ma- 
terial and  maoafactared  goods,  bat  allowed  foreign  labor  to  flood 
our  home  market,  thereby  coanteracting  soy  good  efiects  the 
protective  tax  might  ordinarily  be  expected  to  exert.  What 
should  be  done  is  to  encourage  foreign  trade  by  giving  ns  free 
raw  material." 

Na,\]a  and  Qaa-ptpe ;  "  The  depreasion  with  ne  is  caused  by  no 
demand  for  our  goods.  That  is  because  the  tarifl  scare  has 
caused  a  general  depression  in  business.  New  buildings  are  not 
erected,  so  there  is  no  demaad  tot  gas-pipe  or  nails." 

Steel  and  Iron  Roofing :  "  Change  of  administration,  tinkering 
with  the  tarifi  question,  too  much  immigration  of  cheap  foreign 
labor,  too  much  extravagance,  which  American  people  have  an 
inclination  for,  which  causes  a  reaction  at  certain  periods." 

Mining  Iron  Ore :  "  The  tariff  agitation  and  the  general  cur- 
tailment of  production  have  done  something  toward  redncing 
the  mining  interests  in  New  Jersey  to  their  present  low  condi- 
tion, bat  competition  with  the  Lake  Superior  region  and  Ala- 
bama, where  the  ores  are  near  the  surface  and  the  best  modern 
machinery  used  in  the  mining  plants,  is  the  principal  cause." 
"  Fear  of  changes  in  the  tarifi.  Miners'  wages  are  $1,25  per  day 
and  for  helpers,  or  laborers,  $1.00  per  day.  In  addition  they  are 
given  among  them  three  cents  per  ton  for  all  the  ore  mined. 
This  increases  the  pay  about  ten  cents  per  day  per  man." 

Rubber  and  Celluloid  Goods :  "  The  cause  of  the  panic,  in  the 
opinion  of  the  writer,  and  almost  the  sole  canse,  was  the  threat 
of  the  Democratic  party  to  change  the  existing  tarifi  for  one 
almost  free  trade.  The  goods  we  manafacture  are  not  affected 
directly  by  the  tariff,  and  yet  our  business  feels  it  precisely  as 
the  great  iron,  woolen  and  other  large  interests  do  when  the 
tarifi  is  reduced.  We  cannot  interfere  with  any  ot  oar  great 
manufacturing  interests  in  this  great  country  where  labor  is  em- 
ployed without  injury  to  all  other  kinds  of  business.  No  one 
with  commoD  sense  needs  spend  four  years  in  any  college  study- 
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iog  political  ecooomy  to  learo  or  teach  anythiQi^  difiercDt.  The 
writer  baa  lived  over  seventy  years,  aod  eooBeqaently  seen  many 
changes  Id  tarifi  laws,  bat  he  has  never  seen  real  good  timee  in 
this  country  lonj;  at  a  time  except  when  we  had  a  good  protective 
tarifi.  To  bave  good  times  we  mast  employ  all  onr  labor  il  pos- 
sible, and  to  do  this  we  most  make  all  oar  goods.  Without  that 
we  cannot  have  prosperous  times,  in  my  opinion." 

Shears  and  Scissors :  "  Overproduction,  inflated  values,  a  gen- 
eral attempt  to  do  too  much  business  with  the  actual  capital 
invested,  loss  of  confidence  due  to  the  exposure  of  many  un- 
sound  ventures  in  business." 

Small  Metal  Groods :  "  Uncertainty  in  regard  to  tarifi  legisla- 
tiOD,  caused  by  lack  of  unity  of  policy  io  the  party  elected  to 
rule  in  1892." 

Caster-Making :  "  Ttie  United  States  Senate,  not  doing  what 
it  was  pledged  to  the  people  to  do,  and  the  mistrust  of  business 
men  in  the  juggling  with  the  tans' question." 

Brass  Bedsteads:  "Commenced  with  the  Sherman  bill,  and 
continued  depression  by  tarifi"- tinkering." 

Caster  Sockets :  "  In  my  opinion,  the  panic  was  caused,  first, 
by  the  Sherman  Silver  bill ;  second,  by  the  McKinley  tariflf, 
which  had  the  efiect  oi  over-production;  third,  by  inability  to 
revise  the  tarifi*,  for  which  the  people  of  the  country,  by  two 
overwhelming  majorities,  registered  their  decision,  and  for  which 
fiulare  the  Democratic  party  will  be  held  responsible,  together 
with  filibustering  Eepublioans.  The  business  of  the  country 
demands  the  settlement  of  this  question,  and  both  parties  seem 
to  be  indiff'erent  to  this  demand." 

Wire  and  Wire  Rope:  "  Uncertainty  of  the  amount  of  reduc< 
tion  of  duty  on  imports,  and  all  manufacturers  making  more 
than  was  conenmed,  causing  over-prodaction," 

Enamel- Tin  Iron  Ware :  "  On  the  general  depression  we 
have  DO  expression  to  make,  but  what  is  ruining  onr  business  is 
convict  (prison)  labor.  Ware  that  costs  as  75  cents  per  piece  to 
make  can  be  bought  of  prison  contractors  for  66  cents.  We 
have  been  compelled  to  stop  making  some  articles  entirely;  and 
if  we  are  compelled  to  contend  against  prison  labor  we  must  stop 
business. " 
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Tin  Pails  and  Boxes :  "  About  90  per  cent,  of  onr  goods  are 
maanfactared  from  imported  tin-plate,  and  priceB  have  varied  ia 
accordaoce  with  the  tariff  daties.  The  large  difference  in  wages 
after  Jnne,  '92,  is  owing  to  the  loss  of  a  certain  line  of  goods 
which  we  gave  ap  manofactoriag  on  accoant  of  keen  competi- 
tion, which  eliminated  all  profits.  The  fact  that  the  so-called 
panic  baa  affected  industries  of  ever;  variety  and  in  all  sections 
of  the  country  would  seem  to  be  evidence  of  over-prod  action. 
Ob  the  other  band,  the  existenee  oi  a  million  idle  persons  needing 
the  necessarieB  and  comforts  of  life  is  practical  and  indispntable 
evidence  of  under-consamption.  A  pertinent  inquiry  would  be, 
bow  to  equalize  conditions  so  at  variance.  Might  not  a  solution 
of  a  matter  of  such  importance  be  found  by  diverting  the  twelve 
hundred  million  dollars  annually  expended  for  liqnor  into  useful 
and  legitimate  channels,  and  thus  ^ve  such  an  impetus  to  every 
branch  of  trade  that  the  idle  persons,  as  well  as  the  idle  mills 
and  fttctories,  would  have  enough  work  and  to  spare?" 

Silk :  "  Would  be  satisfied  with  the  McKinley  bill  as  a  suffi- 
cient protection  if  all  silk  importers  paid  the  duty  it  required. 
A  loophole  for  great  frauds,  however,  was  afiorded  by  the  pro- 
vision that  cotton  mixed  with  silk  in  weaving  should  come  in  on 
a  much  lower  duty.  Taking  advantage  of  that,  very  great  quan- 
tities of  silk  were  imported  that  had  just  a  few  cotton  threads 
woven  in  the  selvage,  and  so  done  ae  to  permit  its  being  torn  off 
without  damaging  the  fabric  in  appearance  or  value.  That  prac- 
tice seriously  impaired  the  object  of  protection  the  bill  gave  the 
ailk  manufacturer,  Nothing  less  than  the  duty  provided  by 
the  McEinley  bill  will  enable  the  silk  manufacturer  to  success- 
folly  compete  with  the  French,  Belgium  and  Swiss  manufacturer. 
The  difference  in  the  plane  of  living  among  the  working  people 
here  and  there  is  very  great.  lu  the  matter  of  wages,  I  pay  for 
skilled  help  aa  follows:  skilled  weavers  (men),  per  day  of  10 
hours,  $2;  skilled  winders  (women),  |1.25;  competent  foremen 
for  departments,  of  which  there  are  12,  $2.60  to  |7  per  day; 
machinist,  |2.50  per  day.  In  France,  where  I  was  a  manufac- 
turer for  seventeen  years  and  know  all  the  conditions  of  the 
trade,  I  would  have  to  pay  for  the  same  labor  as  follows  :  skilled 
weavers,  per  day  of  1 2  hours,  90  cents ;  skilled  winders,  25  cents ; 
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oompetent  toremeo,  85  cents  to  $1.80  per  day ;  maohiDiet,  |1.26 
per  day. 

"  The  principal  cause  of  the  preseat  troable  was  the  ancer- 
taintj  Bs  to  what  would  be  done.  The  silk  iadnstrj  will  not 
suffer  from  the  slight  reduction  made  by  the  new  tariff.  The 
periods  during  which  the  tariff  rates  are  to  continue  should  be 
fixed,  and  made  ot  long  daratiou.  One  of  the  greatest  causes  of 
buBiaess  disturbance  is  the  tact  that  every  four  years  everything 
is  liable  to  be  upset." 

"  The  financial  depression  and  tarifi  tinkering." 

"  The  panic  was  caused  primarily  by  the  silver-purchase  law, 
and,  secondly,  by  the  failure  of  Congress  to  deal  promptly  with 
the  tarifi.  Cotton-back  lining  cannot  be  made  here,  for  the 
reason  that  they  are  imported  in  a  condition  lacking  only  one 
operation  of  being  finished,  while  they  are  classed  as  unfinished 
goods,  and  no  duty  on  them.  If  that  branch  of  business  were 
properly  protected,  it  would  enable  the  mill  owners  to  run  the 
entire  year.  The  difference  in  the  cost  of  cotton-back  goods  in 
Enrope  and  here  is  as  28  to  38,  respectively.  In  tariff*  matters, 
the  trouble  is  that  under  ad  valorem  duties  goods  are  under- 
valued." 

*'The  general  financial  panic  in  Australia,  Argentina  and 
Europe  having  reached  us,  was  at  the  same  time  very  much 
aggravated  by  the  uncertainty  brought  about  by  tarifi  agitation. 
There  is  no  question  that  there  is  a  tendency  in  this  country  to 
overdo  and  overboom  everything,  especially  in  the  western 
States;  and  whenever  financial  disasters  occur  in  any  part  of  the 
globe,  our  money-holders  (the  banks)  get  more  cautious,  and  de- 
cline to  loan  without  the  very  best  security.  The  people  find 
that  secnrities  which,  during  the  boom  times,  were  accepted 
withoQt  question,  all  at  once  are  relegated  to  bad  securities.  The 
failure  of  so  many  banks  in  the  western  States  seems  to  point  to 
this.  The  difficulty,  or  impossibility,  to  borrow  mosey  will 
always  very  much  afiect  the  manufacturers,  and  be  the  cause  of 
onr  industrial  panics." 

"  Silk  spinning  is  commission  work.  We  are  very  much  npeet 
by  the  66-honr  law,  as  Pennsylvania  ia  working  60  hoars,  and 
pays  abont  50  per  cent,  less  for  help,  and  bo  geta  the  work.  The 
difference,  in  our  opinion,  is  going  to  drive  us  out  of  New  Jersey." 
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"Bo  not  blame  the  tariff  agitiitioD  for  all  the  baBiness  diiturb- 
snce.  Think  there  should  be  a  conBtitational  proviaion  that 
ever;  10  yeara,  or  aome  stated  period,  the  task  of  revising  the 
tariff  should  be  assigned  to  a  committee  carefully  selected  for 
its  fitaesB  to  deal  with  the  anbject  If  tt  were  done  as  part  of 
the  work  of  taking  the  cenaas,  there  would  be  for  ^idanoe  all 
the  data  necesaary  to  do  it  with  safety  and  justice  to  all  interests." 

"  The  depresBion  in  businesa  we  ascribe  chiefly  to  the  prospec- 
tive reduction  in  the  tariff,  and  the  uncertainty  and  diatraet  felt 
by  capitalists  and  retailers  as  to  the  final  reeolt.  Other  causes 
may  have  been  reaponuble  in  a  meaeure  for  some  of  the  depres- 
sion, but  I  am  convinced  that,  it  the  aaaanlt  on  the  protective 
tariff  had  not  been  made  at  this  time,  a  good  deal  of  the  deprea- 
eion  and  disaster  in  bueinesB  would  have  been  averted." 

Woolena:  "The  prospect  is  that  with  Democratic  so-called 
tarift  reform,  this  country  will  be  flooded  with  the  prodocta  of 
European  cheap  labor." 

*'  The  control  of  all  three  broncbea  of  the  Government  having 
paased  into  the  hands  of  a  party  committed  to  a  change  in  the 
indoBtriel  methoda  of  the  country,  it  was  inevitable  that  all  indus- 
tries should  Bufler,  and  they  will  continue  to  be  ao  aflected  until 
some  aesoranoe  can  be  given  that  no  more  mischief  is  to  be 
done."  "  The  expectation  that  Congrese  might  at  any  time  after 
September,  1893,  pass  a  tariff  bill  intended  to  reduce  the  prices 
of  manafactnres.  Id  view  of  possible  lower  valnea,  conanmers, 
and  eapecially  merchants,  endeavored  to  reduce  atocka  to  the 
lowest  point.  Aa  raw  material  waa  expected  to  be  lower  in  price, 
and  actually  waa  falling,  the  milla  were  afraid  to  make  goods  ex- 
cept on  ordera.  Thia  threw  the  operativea  out  of  employment 
and  reduced  their  purchasing  power."  "  We  attribute  the  cauaes 
of  the  panic  to  the  change  of  administration  in  the  election  of 
Orover  Cleveland  in  1892,  and  lack  of  confidence  in  all  branches 
of  bnsineaa,  caused  by  the  threatened  radical  change  ^m  the 
protective  policy  (under  which  the  country  has  so  marvelouely 
prospered  thirty  years)  to  a  policy  non-protective,  or  so-called 
tariff  for  revenue  only."  "  Reduction  of  woolen  yarns  on  the 
tarifi  schedule."  "The  complete  and  absolute  change  in  the 
complexion,  politically,  of  the  national  government  and  the  un- 
certain legislation  which  might  be  taken  aa  affecting  the  indue- 
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trial  establishmenta."  "We  believe  the  cause  of  the  panic  to 
have  been  the  change  in  the  administration  and  the  prospective 
radical  changes  in  the  en  atom  daties."  "  Not  over-prodnction, 
but  a  want  ot  confidence  on  the  part  of  buyers.  If  we  could 
know  that  the  price  of  onr  goods  would  not  be  reduced  by  for- 
eign imports  we  could  stock,  but  with  the  ancertaioty  existing 
we  cannot,  so  must  reduce  our  output." 

Oarpeta ;  "  The  saapeneion  of  work  during  the  last  fonr  months 
of  1893  was  caused  by  financial  difficulties  of  the  firm,  having 
no  relation  to  the  tarifi  agitation.  The  panic  was  caused  by 
over-production,  stimulated  by  high  tariff." 

Ladies'  Wraps :  *'  The  panic  would  have  come  without  the 
inflnence  of  the  tarifl  agitation.  The  practice  that  is  almost 
universal  in  business,  of  forcing  trade,  will  of  itself  cause  panics 
periodically.  In  this  case  the  trouble  was  hasteoed  and  to  some 
extent  intensified  by  the  delay  is  the  settlement  of  the  tarifl. 
Bat  that  should  have  been  expected.  If  the  country  were  a  unit 
in  its  desire  for  tarifl  retorm  and  there  were  no  qaeetion  as  to 
its  wisdom  and  necessity,  it  atill  could  not  be  accomplished 
without  production  being  checked  for  a  time.  It  is,  therefore, 
of  the  greatest  importance  that  the  whole  question  ot  tariff 
ahoald  be  treated  scientifically  by  men  who  by  education  and  ex- 
perience are  qualified  to  determine  and  lay  out  the  mean  line 
between  the  extremists." 

Shoes:  "A  system  of  government  financiering,  or  rather  the 
lack  of  a  system,  which  makes  fisreign  bankers  and  specolatora 
to  draw  our  gold  to  foreign  lands,  thuB  engendering  fear  and 
suspicion,  and  causing,  as  a  result,  lack  of  confidence  and  the 
inevitable  curtailment  of  credits." 

"  Our  opinioa  of  the  present  state  of  affairs  is  caused  by  the 
bad  policy  of  the  present  administration.  It  will  take  about  five 
years  to  pnt  the  country  back  to  the  condition  it  was  in  before 
it  took  bold.  While  it  does  not  affect  us  directly,  it  certainly 
does  indirectly,  as  people  have  no  money  to  even  buy  bread,  let 
alone  shoes." 

Leather :  "  The  product  of  our  factory  has  not  varied  in  ten 
years;  were  just  as  busy  during  the  panic  as  at  any  other  time; 
made  no  reduction  in  wages,  or  at  any  other  time.  We  consider 
every  one  employed  by  ns,  in  a  sense,  a  partner,  aa  all  profits 
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come  Irom  bis  labor.  We  believe  our  interest  ia  beet  served  by 
makiog  the  workmen  contented  and  proaperoaa.  When  a  man 
is  eick  bis  wages  go  on  the  same  as  ii  he  were  working.  We  also 
pay  the  doctor  bills,  and  in  case  of  death  the  taoeral  expenses. 
If  a  man  in  oar  employ  appears  to  be  overworked  or  in  ill  health, 
we  pay  his  expenses  while  he  is  away  to  recuperate.  I  have 
occasion  to  be  absent  from  the  worka  abont  three  months  in  the 
ynar,  bat  on  my  return  find  that  everything  connected  with  the 
work  goee  on  just  the  same,  because  of  the  interest  taken  in  the 
buaineas  by  each  of  the  employes." 

Leather  Goods:  "Our  opinion  of  the  cause  of  the  panic  is 
that  it  waa  simply  a  cleaning  out  of  accnmulated  evils,  over- 
trading, over-productioD,  over-mncb  confidence,  a  straining  of 
oar  resources,  a  golden  thread  drawn  to  the  breaking  point,  both 
in  legislation  aa  well  as  commercially.  While  we  acknowledge 
tbe  dose  to|bave  been  a  bitter  one,  stilt  we  believe  that  we,  as 
well  as  our  work-people,  will  be  better  tor  it,  although  there  can 
be  no  improvement  until  the  earning  power  of  bonds  and  stocks 
now  in  default  be  at  least  in  a  measure  restored." 

Hats :  "  Primarily,  the  change  of  administration  and  threatened 
change  in  our  protective  tarifl.  In  the  present  bill  all  our  raw 
material  has  been  left,  as  under  tbe  McKinley  tarifl,  at  an  average 
duty  of  about  40  per  cent.,  and  tbe  tarifl  on  the  foreiga- manufac- 
tured finished  article  reduced  30  per  cent." 

The  following  reply  from  another  hat  manufacturer  will  be 
appreciated,  and  ia  published  with  other  replies,  because  of  its 
evident  attempt  at  sarcasm  : 

"  Why  should  I  waste  time  on  this  ?  Life  is  too  short,  though 
it  might  be  sweeter.  For  the  opinion  you  ask  for,  mine  hae  been 
and  should  be  considered  useless,  and  of  no  account.  I,  there- 
fore, would  most  respectfully  recommend  you  for  euch  informa- 
tion to  such  anti-monopolists  as  Brice,  Gorman,  McPheraoo, 
Smith,  Carliele  and  others,  also  the  gentleman  who  left  the  high 
office  of  President  of  the  United  States,  and  started  shop  down 
in  or  near  the  vicinity  of  Wall  street,  New  York,  and  every  now 
and  then  made  some  socialistic  remark  against  capital,  maoufac- 
torera  and  monopolists.  There  also  seems  something  in  my 
mind  as  though  there  was  a  man  by  the  name  of  Simmermaa, 
or  Zimmerman,  if  my  memory  does  not  fail  me,  that  used  to 
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know  cooaider&ble  bboat  SDcb  matters.  With  all  this  talent  to 
draw  from,  I  iail  to  see  why  yon  shoatd  address  a  maoafactorer 
who  got  bloated  by  favored  aaconstitutioDal  laws.  Under  which 
circamstanees  I  coald  not  give  an  unbiased  opinion." 

Tilea :  "  Previous  over-epeculation,  over-confidence,  O7er-pro- 
dactiOD.     The  tarifi  has  nothing  to  do  with  the  depression." 

Gtlaas:  "Appropriating  more  money  than  was  received  from 
taxation;  in  other  words,  spending  more  than  was  earned." 
"The  change  of  national  policy  on  tfae  tarifi  qaestion  and  the 
fear  of  unfriendly  legislation  to  our  mannfacturing  indastries, 
and  the  fear  of  lower  prices  in  consequence.  In  a  word,  every 
one  was  afraid  his  goods  would  coat  him  more  than  he  could  get 
for  them." 

Lamps :  "  We  do  not  believe  the  tarifi  has  anything  to  do  with 
the  present  depression  in  business.  It  is  a  want  of  confidence  in 
oar  present  administration  or  general  management  of  the  afiaire 
of  oar  government,  especially  our  finances," 

Rabber  Goods  :  "  Our  decrease  of  business  is  due  more  to  the 
fact  that  the  goods  we  made  lost  much  of  the  market,  in  conse- 
quence of  something  better  coming  in  to  take  their  place,  than  to 
the  resnlt  of  tarifi  agitation."  "  Id  our  opinion,  the  principal 
caaae  of  the  panic  was  want  of  confidence,  caused  by  the  transfer 
of  our  national  Congress  into  the  hands  of  the  Democratic 
party;  the  continuance  of  doll  times,  to  the  meddling  with  and 
changes  of  duties  on  importations."  "The  conspiracy  between 
the  government  at  Washington  and  the  bond-holding  and  bank- 
ing interests  of  wall  street," 

Carriages  :  "  The  incompetency  ol  the  men  to  whom  we  have 
entrusted  the  management  of  our  government  to  aaccessfally 
run  it.    They  have  clearly  shown  that  they  are  not  capable." 

Sash,  Doors  and  Blinds:  "It  was  not  the  tarifi,  but  the  silver 
question."  "  My  idea  is,  simply  fear  of  our  Senators  and  Repre- 
sentatives. Tarifi  the  main  issue,  truate  secondary.  It  so  de- 
moralizes basinees  that  the  manufacturer  who  has  large  expenses, 
in  order  to  keep  the  labor  employed,  takes  contracts  for  less  than 
a  fair  profit,  and  then  tries  to  make  it  up  by  reducing  the  pay  of 
his  workmen.  Take  the  Pullman  Company,  which  took  con- 
tracts so  low  that  the;  could  not  pay  fair  prices  for  labor,  which 
should  be  the  last  to  he  cut  down." 
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Paper  Boxes :  "  Over-prodaction  created  through  tbe  MvKinley 
bill,  bad  and  too  mach  legislation  in  general.  Before  the  Mo- 
Kinley  law  went  into  effect,  every  storebouee  aiid>.  factory  was 
overloaded  in  the  expectation  of  higher  eelling  prices,  which  did 
not  come  with  the  higher  tariff.  When  tbe  expectation  of  higher 
prices  was  not  realized,  labor  bfgau  to  be  pressed,  and  a  Demo- 
cratic victory  was  tbe  reaolt.  With  the  election  came  tbe  cry  of 
tariff  reform.  Every  importer  and  manafacturer,  having  been 
hardened  under  bigb  tarifi,  coald  not  see  at  all  how  they  coatd 
come  out  whole  under  a  lower  tariff.  Therefore  they  were  com- 
pelled to  go  slow,  and  slow  it  has  been  ever  since,  and  it  gets 
slower  with  every  workman  thrown  oat  of  employment." 

Job  Printing:  "There  is  a  coDstant  tendency  toward  lower 
prices  for  printing,  owing  to  close  competition,  mostly.  Jewish 
printers  are  entering  tbe  business  in  New  York,  with  methods 
injariona  to  other  printers.  Think  stringent  restrictions  shonld 
be  placed  on  foreign. immigrants." 

"  Want  of  confidence  in  tho  administration  in  regard  to  tbe 
tarifi  and  an  over-production  of  manufactured  goods,  caused  by 
close  competition  in  all  lines  of  bneiness;  also  by  not  limiting  in 
some  degree  immigration." 

Inks,  Mucilage,  Ac. :  "  The  immediate  cause  of  tbe  depression 
in  trade  was  tbe  contraction  of  the  currency  by  the  banks.  The 
fundamental  caose  is  the  unequal  distribution  of  wealth,  caused 
by  the  giving  away  of  franchises,  laws  permitting  robbery  of  the 
people,  and  an  unjust  system  of  taxation. 

Wooden  Shipbuilding  and  Repairs :  "  My  business  was  very 
late  in  feeling  the  depression.  Tbe  summer  of  189S  was  as  busy 
a  one  as  I  have  ever  had,  but  now  ship-repairing  is  very  dull,  and 
there  seems  to  be  no  wooden  vessels  building ;  certainly  none  in 
this  port.  Tbe  principal  trouble  has  been  collecting  money.  All 
freigbta  have  been  very  low,  and  at  times  very  difficult  to  obtain. 
On  this  account  vessel-owners  hesitate  to  move  their  vessels,  and 
when  a  vessel  is  laid  up  there  is  little  chance  of  her  needing 
repairs.  Also,  the  owners  will  not  repair  until  absolutely  neces- 
sary, and  then  are  unable  to  pay  for  a  time.  We  bave  made  no 
change  in  the  rates  of  wages,  but  at  times  have  had  to  lay  off 
many  workmen." 
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These  opiaiona  of  the  caase  of  thA  panic  are  specimen  ones 
received  from  the  manntactnrerB  who  sent  in  retams,  and  repro- 
duced jnst  as  written,  and  g^ven  for  what  they  are  worth.  The 
halance  of  repHea  ia  of  the  same  drift,  and  may  be  claeeified  as 
follows:  Tariff  agitation,  60;  tariff  reduction,  20;  McKinley 
act,  1 ;  tarifT  and  silver  agitation,  5 ;  ailver  act,  4 ;  silver  depre- 
ciation, 1 ;  financial,  6 ;  credit  system,  I ;  lack  of  confidence,  18 ; 
over-production,  2;  over-production  and  speculation,  11 ;  lower- 
ing of  wages,  I ;  machinery,  2 ;  bankers  and  Cleveland,  2 ;  Dem- 
ocratic party,  16 ;  bribery  and  corruption,  1  ;  politics  and 
newspapers,  1 ;  World's  Fair,  1,    As  a  remedy — free  silver,  3. 
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BCrUMABT    1  — PANIO    mQUIB?— TABLB    1— NTTUBBR    OF 
BUPLOTHS. 
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SnUUARY  6— PAHIO  HTQUIBT— TABLB  1— WAGBS  PAID. 
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TABLB  1— PANIO  INQUIBT— NT7MBBB  OF  BMPLOTSB. 
Metals  ftDd  MstslUo  Produots. 
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Statistics  of  Labor  and  iNousTRtie. 


TABLH    1— PANIC   INQTTIBT— WAQHS   PAID. 
HetalB  and  Metalllo  Frodaota. 


™ 

..o.„ 

„..o. 

„,.. 

■|   .                                  INDUSTRY. 

i 

I 

i 
1 

i 

i 

1 

Michlnery 

033! 
441 

i 

S.nn 

■  iS 
•ffl 

t.oao 
2:iM 
»>» 
1^ 

1,225 
13* 

sso 

flOC 

>o.oo( 
0,1.1s 

18,11 
8',3« 

1,81)1 

i3T;aB 

850 

S3,1W 

« 

■« 

«a 

n 

teJf^ii  ;;■■■■■:■:-■::■■ 

1 

so 

Bm^.[\:y.[y.y.\-.\\\ 

]i7,aoo 

S»2,471 

Sio/mo 

IS!! 

IJJOti 

..900 

t2«l,M4 

(M!,g4S 

tG,UO 

w 

Mith!ntry»nd  Foundry 

u 

M«bi,,.,y  .rd  Foundf,: 

MacbiMiy  and  Foundry 

tS! 

3K.!M 

glS,TB4 
»i»,IB9 

a.4B3 
6.S30 
6,«GS 

IM.OH 

- 

(11,614 

M8,«4 

ao 

Foundry,  Cmi  Iron  Pipe 

1.03S 

8,(130 

"1 

J70,OM 

eo5 

3  114 

■ 

•s 

Toul. ■  . 

byGoo'^lc 


The  Industrial  Dkprksbion  of  1893-4. 


TA.BLB  1— PAMIO  INQUIBT— ^AaSB  PATD-Oontlnued. 
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TABLH  1— FAinO  INQUIBT— HUHBaB  OF  BHPL07B3-Ooil 
Hetala  and  HetaUio  Piodnote. 
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TABLB  1— PANIC  INQTriBT-NUHBaB  OF  BMPLOTatS-Ocm. 
M«tels  and  IKtallio  Prodoota. 
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TABLB  1-PAHIO   IHQmRT-WA.OBS    PAXD-Oontinued. 
H«tat0  and  MetalUo  Prodnote. 
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TABLB   1— PANIO   IMQm&T— ^TAaSS   PAID— OODtlnued. 
M»ta]s  and  Uetallio  Produots. 
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TABLE!  1— PANIC  INQmaT—NUMBBB  OF  BUFIiOTBS— Chm. 
Mstals  and  Hstalllo  Froduota. 
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TABLB  1-PANIO   INQaiRT-WAGBS   PAID. 
U«talB  and  MStalUo  Produota. 
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TABLO    1— PANIC    INQT7IRT— WAOBS   PAID— Oootlnued. 
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TABLE  1— PAZno  IHQDIBT— MUMMtB  OP  ttitPLOTtB-OOD. 
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TABLB  1— PANIC  IHQTTIBT— NUMBHB  OF  BUPUOYVB-Oon. 
TextileB  Mid  TeztUs  Prodoote. 
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Statistics  of  Labor  and  Ixdustbiek. 


TABLB   1— PANIO    INQITIRT— WAGBS   PAID-Oontdnned. 
Textiles  and  Textile  Products. 
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Thb  Industrial  Dbprbssion  of  1893-4. 


TABLB   1-PANIO   IHQUIBT— WAOBS   PAID-Oontliiaed. 
Textiles  and  Textile  Prodaots. 
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Statistics  of  Labor  and  Irdustrieb. 


TABLB  1-PAHIO    INQUIBT— HUMBBB    OP   BMFLOTBS-Oon. 
Teztllea  and  Textile  Prodoota. 
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TABLB    1— PANIC    INQDIBT— NUKBHB   OF   BUPLOTBS— Ooq. 
Textile*  and  Textile  Prodoote. 
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Statistics  of  Labor  add  Inoubtribb. 
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T^ctllefl  and  Textile  Prodnote. 
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TABUB   1-PANIO    INQUIBT— WAG-BS   PAID-Ooatfnaed. 
Textiles  and  Textile  Prodoota. 


™.. 

„..„ 

,,.™ 

.»-™«. 

..... 

--- 

1 

i 

i 

i 

3 

J 

i 
1 

^ 

1 

i 

1 

i 

1 

8 

gio.n* 

m.ix< 

|ia,SM 

tiifia 

lia.oa 

(L3/M 

«^c 

tI3,41t 

8,MM 

(12.311 

133 

fl/Ot 

T^ 

T#X 

,e.wo 

«#fl 

uo 

«0 

IM 

«w,iu 

S!l.«30 

|M/i28 

^^7 

BI!,«T 

KS^UO 

«a.T7B 

R3;mm 

Bi,2a 

ne,oso 

»l9.Ta8 

(M,m 

W.573 

K!4.2U 

sas^t 

«i4,»Ta 

W4.5M 

JM,M1 

1M 

J,*30 

901 

'*« 

200 

'<.» 

'aw 

^UJ 

Suo 

^^ 

tu 

ifoa 

fllu 

SIS 

1,«32 

tfiSi 

i^e 

l,»M 

2.M4 

l«i 

m/M 

m/»» 

nsw 

•2T.0M 

IM.TOl 

»M.»60 

e»^T 

K».«8 

OOJW 

Lefttb^  and  Leather  Prodnota. 


K.T2I 

;f?s 

IBM 

i;m 

1.614 

1,9«§ 

?■»" 

iS 

'l,i«T 

Ut 

. 

'.2.. 

\ii\t 

,« 

*1  2H 

1li,*w 

t"" 

suo 

!w 

r' 

t^a-M 

I.IW 

i,m 

I.2tt* 

1.2*2 

ipsoo 

»»/)ia 

»8,1MI 

•"'■" 

jn.ise 

»38,TM 

Mt.iei 

146^14 

HB.flTE 

«e.a/ii 

. 

1340 

11.120 

ji,m 

81  .OM 

SI300 

12.113 

ttffll 

»2.21B 

wo 

'•IK 

'•S 

3SS 

*9oS 

MJOD 

is;i» 

»m 

IB.032 

I«.1S1 

t7.014 

r^Ts 

tt^n 

l7.Ba8 

rjoo 

r.ax) 

Vl»» 

P,*)0 

n.aio 

»i,a» 

IT,200 

r,wo 

S1.»0 

«5 

|8,TO» 

t8.030J 

II  MO 

f7.SlO 

r.."s 

»r,i.Bo 

M.O0O 

!73M 

f!.7M 

byGoo'^lc 


Statistics  oy  Labor  ahd  Industries. 
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Statistics  of  Labob  and  Ikdustbies. 


TABUI  1— PANIC  IHQUIBT— WAGBB  PAID-Oostiiiued. 
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Tbb  Industrial  Dsprbsbiok  of  1893-4. 


TABLB  1— PANIC  ntQUIBT— WAGHS  FAID-Oootinued. 
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Stathtics  of  Labor  and  Iwddbtbieb. 
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The  Industrial  Defresbion  of  1893-4. 
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Statistics  of  Labor  and  Ihddstbiks. 
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The  Imddstrial  DspBEseiON  of  1898-4. 
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Statistics  of  Labor  and  Inbdbtbiis. 
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Statistics  of  Labor  and  iNotTSTRiBS. 
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Statistics  of  Labor  and  iNDreTBiEB. 


TABiiB  1— pAHio  TSQntaY—^rAoaa  paid. 

TTBoIaaalfled. 


..-o™r 

o,.„. 

„.,.. 

1 

1 

INDUSTRY. 

s 
1 

1 
1 

i 

i 

i 

IS 

MO 

*I.Ut 

1 

■s 

'■S 

II  .lit 

'1 

•;« 

l.Kt 

Tou* 

IIR,«£« 

»«. 

J23;»a 

Bl,«» 

byGoo'^lc 
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PART  II. 

The  Effect  of  Occupation  on  the  Health 

and  Duration  of  the  Trade-Life 

of  Workmen. 


TbtB  inveBtigation  to  uscertain  the  effect  of  occupation  on  the 
health  and  trade-life  of  workmea,  that  ie,  the  number  of  years 
they  have  the  phyaical  abitity  to  follow  a  given  employmeDt, 
was  continned  dnrlDg  tbe  year.  This  sabject  has  formed  an 
interesting  and  valuable  feature  of  the  Bnreau  reports  from  1889 
to  1892,  the  resnlte  of  the  iaqairy  only  being  omitted  from  that 
of  1893  because  of  want  of  space. 

The  previone  four  years'  returns  from  individual  workmen  in 
forty-two  trades  and  subdivisions  aggregated  17,656,  comprised 
under  the  general  occupations  of  cigarmakers,  baker<3,  railroad 
employes,  bricklayers  and  masons,  carpenters,  glassworkers, 
hatters,  miners  of  iron  ore,  potters,  painters,  plumbers,  printers 
and  stone  cattera.  The  addition  for  the  present  years  are  leather 
workers,  numbering  1,124,  subdivided  into  japaouera,  258; 
leather  makers,  198;  curriei-s,  125;  beamamen,  111;  tanners, 
194 ;  splitters,  76 ;  grainera,  38 ;  tackers,  33 ;  buffers,  14 ; 
shavers,  d ;  softenera,  22,  and  finishers,  49.  These,  with  those 
from  previona  years,  increase  the  total  subdiviaions  of  trades  to 
54,  comprising  18,778  individual  workers. 

As  heretofore  explained,  the  method  pursued  has  been  to 
obtain  from  the  largest  practicable  number  of  individuals  in  the 
ennmerated  trades  information,  primarily,  respecting  the  age  at 
which  they  began  work  therein,  their  present  age,  where  lose  of 
activity  was  first  experienced  and  its  causes,  the  period  at  which 
they  began  work  and  their  nativity.  These  detail-*  front  tbe 
leather  workers  are  tabulated  below,  together  with  the  aumnmries 
ot  tbe  returns  heretofore  collated.  It  is  not  pretended  that  theae 
averages  are  exact,  but  only  that  tbe  inquiry  will  approximately 
determine  at  what  age  workmen  begin  to  enter  and  leave  tbeir 
6  LAB.  (81) 
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respective  occopatiODS,  and  the  number  of  ;ears  that  the;  work. 
The  comparative  Bummar;  of  the  principal  results  of  this  invesli- 
gatioD,  as  far  as  it  has  progreeeed,  is  here  appended ; 
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Hbalth  and  Tbade-Liph  of  Worehbn.  8S 

The  ase  of  leather  for  VArioua  purposes  is  heard  of  in  the 
mo6t  remote  periods  of  history.  Id  the  Bible  we  read  of  its 
service  for  foot-wear,  for  belts,  for  parses  and  for  saddles.  But, 
as  in  moat  other  cases  of  the  industries  of  aacieot  times,  history 
is  silent  conceraiDfi;  the  procesBea  b;  which  it  was  prepared  aad 
of  the  liTfis  and  social  coaditions  ot  those  who  performed  the 
labor  in  doing  it. 

The  Indians  prepared  leather  from  the  bides  of  deer  and 
bnflaloes  for  belts  and  foot-gear  in  great  perfection  before  this 
continent  was  discovered  b;  the  white  man.  The  tanning  of 
leather  was  one  of  the  first  industries  of  the  early  settlers  in  this 
oonntry.  In  nearly  every  settlement  tanneries  were  started  to 
supply  the  demand  for  it.  As  there  was  no  steam  power  or 
machinery  used,  like  all  other  iodaBtriee  it  was  carried  on  in 
small  concerns  and  by  slow  processes,  little  capital  being  needed. 
Farmers,  when  they  killed  their  cattle,  would  frequently  take 
the  hides  to  the  near-by  tannery  and  receive  back  part  payment 
in  leather,  the  tanner  taking  his  pay  in  the  raw  hides,  which  be 
worked  up  and  disposed  of  to  the  Bhoemaker  and  harnesB  makers. 
But,  with  the  advent  of  steam  and  machinery,  the  substitution 
of  tbe  factory  syetem  for  the  domestic  methods  of  production, 
the  Leather  industry,  along  with  others,  has  been  entirely  revolu- 
tionized, within  tbe  pust  fifty  years.  With  tbe  changed  and  new 
uses  for  leather  in  recent  times,  it  has  adapted  itself  to  making 
of  each  articles  as  the  changed  conditions  demand. 

It  is,  however,  not  the  purpose  of  the  present  investigation  to 
prepare  a  history  of  tbe  leather  indnstry,  but  to  make  a  record 
of  its  present  development,  and  to  give  such  facts  relating  to  the 
social  coaditions  of  the  workmen  engaged  in  it  as  would  prove 
of  interest  and  a  benefit  to  them. 

The  occupation  of  tanning  is  divided  into  eleven  subdiviBioDS, 
mostly  hand  labor  and  very  laborious.  While  in  some  departs 
ments  the  workmen  are  subject  to  dampness,  they  are  rugged 
and  seem  to  be  no  more  liable  to  colds  than  in  ordinary  occupa- 
tions. The  odor  arising  from  the  material  ased  is  disagreeable 
to  those  not  accostomed  to  it,  bnt  there  are  no  substances  used 
that  are  deleterious  to  health.  On  tbe  contrary,  tbe  lime,  oil  and 
bark  used  are  considered  beneficial  to  health.  There  is  little  or 
no  dust  in  any  of  tbe  processes. 
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When  hides  are  received  at  the  tannery,  they  are  firet  ezamined 
and  claasified  according  to  weight.  Then  they  are  pat  into  vats 
to  Boak.  After  thia  the  brnsher  removes  the  particles  of  tat, 
when  they  are  again  immersed  in  a  solution  of  lime  water,  care 
being  taken  to  examine  and  turn  daily  for  a  apace  of  from  seven 
to  nine  days,  to  looBen  the  hair  and  destroy  the  glutinons  sab- 
stances  in  the  skioB.  The  beamsroan  then  removes  the  hair  by 
scraping  the  hides  with  a  dull-edged  scraper,  after  which  the 
flesher  removes  the'  remaining  portions  of  fat.  Then  they  are 
placed  in  water  to  extract  the  lime  and  other  foreign  matter. 
The  tanner  now  sabmerges  them  io  a  liqaid  of  bark,  the  strength 
of  which  is  gradually  increased,  from  day  to  day,  from  two  to 
foar  weeks.  On  removal,  they  pass  to  the  preparer,  who,  by 
pressure  throagh  a  machine  and  by  rabbing  with  a  atone  tool,  gets 
rid  of  all  liquid  and  smoothes  the  hides  of  wrinkles,  to  secare  a 
uniform  surface.  The  splitter  passea  them  through  a  machine, 
in  which  the  catting  knife  ia  gauged  to  give  the  reqnired  thick- 
ness. The  next  process  is  currying,  which  levels  or  gives  it 
uniformity  of  suhstance.  Then  they  are  again  placed  in  water 
to  Boften  by  the  tanner,  who  thereafter,  by  the  use  of  a  doll-edged 
tool  and  a  brush,  rabs  them  to  open  the  fibre,  when  they  are  put 
into  vats  containing  the  liquid  or  tanning  material,  which  ia  in- 
creased in  strength  from  day  to  day  until  thoroughly  tanned. 
This  IB  determined  by  the  judgment  of  the  workmen.  The  hides 
are  then  scoured  a  second  time  to  remove  all  dirt  or  impurities 
that  may  have  become  attached  daring  the  process  of  tanning. 
A  further  process  ia  immersion  in  a  hot  liquid  of  sumac,  which 
gives  color  and  makes  the  hides  soft  and  pliable.  They  are  then 
stretched  on  a  table  and  rubbed  by  the  atuffer,  and  if  the  skins 
are  to  be  naed  tor  japanning  he  uses  cod  liver  oil  to  restore  some 
portion  of  animal  matter,  which  baa  been  all  destroyed  by  tbe 
proceases  of  tanning.'  The  next  step  ia  to  atretch  them  on  frames 
to  get  them  into  shape  and  to  dry.  Alter  being  removed  from 
the  frames  by  tbe  stripper,  the  softener  places  them  on  a  table, 
and  by  rubbing  and  pounding  makes  the  leather  aoft  and  pliable. 
The  patcber  looks  them  over  and  covers  all  the  imperfections, 
after  which  they  are  examined  by  the  soperintendent,  and  graded 
according  to  their  perfection  into  their  various  grades  or  qualities. 
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TABLB   4  — SHOWINQ  NUMBIB    OF   7BABS  JOUBHBTMBH 
HAVB    WOBK8D   AT  T&ADB8. 
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PART  III. 


Retail  Prices  of  Groceries  and  Supplies 
1894. 


Id  the  Dinth  annnal  .report  of  the  Burean  was  preaeDted  a 
table  ehoTCiDg  the  range  of  the  retail  prices  of  commoditieB,  the 
corrent  rates  at  which  certain  specified  articles  of  food  and  fael 
had  been  sold  by  retail  dealers  in  twelve  cities  of  the  State 
daring  that  year.  There  were  also  reproduced  from  the  U.  S. 
ceDBDS  reports  (1880)  the  comparative  statements  of  the  prices  of 
dry  goods,  groceries,  provisions  and  meats,  for  1880  and  pre- 
ceding years  down  to  1851,  paid  in  Camden,  New  Brnnswick, 
Elizabeth  and  Jersey  City. 

The  following  data  of  the  prices  of  the  staple  prodacts  of  sob-* 
sistence,  light  and  fael,  have  been  obtained  from  retailers  in 
fifty-eight  localities  in  sixteen  counties  of  New  Jersey,  and 
extend  from  the  months  of  August  to  October,  1694.  They  are 
intended  for  future  reference  and  comparison,  and  will  be  snp- 
plemeoted  and  corrected  periodically.  For  the  importance  of 
this  iatormation  relating  to  the  welfare  of  the  working  people 
and  industrial  prosperity  of  the  State  is  apparent  and  recognized 
generally.  "Without  reliable  statistics  in  regard  to  the  coarse  of 
wages  and  prices,"  observed  the  Aldricb  U.  8.  Senate  Committee 
in  its  introduction  to  its  bulky  but  valuable  (1891)  report  on 
"Hetail  Prices  and  Wages,"  "it  has  been  impossible  to  judge 
even  with  approximate  accuracy  of  the  progress  of  the  people  of 
tbe  country  and  the  changes  which  have  taken  place  from  time 
to  time  in  their  condition." 
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BBTAIL  PBIOBS  OF  aROOBrtlBS  AND  SUPPLIBS,  1804-0oa. 
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BETFAIL  PRI0B8  OP  OROOBRIBS  AND  SDPPUBS.  1894-OoD. 
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RETAIL  PBIOB8  OF  OBOOBRIBS  AND  SUPPUBS,  18&4-Oon. 
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BHTAIL  PBIOB8  OF  QBOOEIRIBS  AND  BUPPLIBS,  1804-Oon. 
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BBTAIL  PBIOBS  OF  aROOBBIBS  AND  SUPPUBS,  1804-Clon. 
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BBTAIL  PRIOBS  OF  O-ROOBRinS  AND  SUPPLIES,  1894—000. 
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BBTAIL  PBIOBS  OF  QBOOBRIBS  AND  SUPPLIBS,  18Q4— Oon. 
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BBTAIL  PBIOBS  OF  QBOOBtRIBS  AND  SUPPLIB8,  1694— Oon. 
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PART  IV. 

Statistics  of  Occupations.     U.  S.  Census 
Returns,  1890. 


In  Extra  CeDBDS  Balletia  No.  99  the  acting  SaperiDteodeDt  of 
the  n.  S.  Eleventh  Censne,  Hon.  C.  I>.  Wright,  has  collated  the 
data  from  the  detailed  tabnlatioDB  of  the  retarns,  ehowiag,  by 
States  and  Territoriee,  the  nnmher  of  peraons  of  each  eex  ten 
years  of  age  and  over,  and  the  nnmher  engaged  in  gainful  occo- 
pations  as  a  whole  and  in  each  class  of  occnpations. 

The  whole  number  ot  persons,  both  male  and  female,  engaged 
in  gainful  occupations  in  1890  for  the  country  at  large  was 
22,735,661,  or  47.95  per  cent,  of  all  persons  ten  years  of  age  and 
over,  the  whole  number  of  such  persona  in  1890  being  47,413,659. 
In  1880  there  were  17,392,099  persons  ten  years  of  age  and  over 
engaged  in  gainful  occupations,  constitnting  47.31  per  cent,  of 
the  whole  number  of  persons  of  that  age. 

Of  the  22,735,661  persons  in  1890  engaged  in  gainful  occupa- 
tions, 18,820,950  were  males  and  8,914,711  were  females,  conati- 
tuting  77.28  and  16.98  per  cent,  respectively  of  all  males  and 
females  ten  years  of  age  and  over.  In  1880  there  were  14,744,942 
mates  and  2,647,167  females  engaged  in  gainful  occupations,  con- 
stituting 78.70  and  14.69  per  cent,  respectively  of  the  whole 
number  of  each  sex  ten  years  of  age  and  over. 

The  nnmerical  increase  in  persons  engaged  in  gainful  occupa- 
tions since  1880  was  6,843,562,  and  the  percentage  of  increase 
30.72 ;  the  increase  in  males  was  4,076,008,  or  27.64  per  cent., 
aQ<1  in  females  1,267,554,  or  47.88  per  cent. 

Necessary  changes  in  the  classification  of  occupations  of  the 

census  of  1880,  having  been  made  in  order  to  conform  to  the 

classification  nsed  in  1890,  the  results  are  as  follows:     Persona 

engaged  in  agricnlture,  fisheries  and  mining  have  increased  since 

(155) 
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ISSO  to  the  number  of  1,008,577,  or  12.60  per  cent.,  the  percent- 
age of  increase  for  females  exceeding  slightly  that  of  males. 
Persons  engaged  in  professional  service  bare  increased  66.56  per 
cent,  since  1880,  and  those  in  domestic  and  personal  service  24.46 
per  cent. ;  in  both  of  these  classes  the  percentage  of  increase  for 
females  is  largely  in  excess  of  that  for  males.  PerBons  engaged 
in  trade  and  traneportatioa  have  increased  78.19  per  cent,  since 
1880,  the  percentage  of  increase  for  females  being  especially 
large,  or  263.25  per  cent,  principally  due  to  the  large  increase  in 
the  number  of  females  employed  as  bookkeepers,  clerks,  steno- 
graphers, typewriters  and  saleswomen.  Persons  engaged  in 
mannfactaring  and  mechaaical  indastries  have  increased  49.13 
per  cent,  since  1880,  the  percentage  of  increase  for  males  being 
46.01  per  cent.,  and  the  percentage  of  increase  for  females  62.87 
per  cent. 

The  following  summary  table  of  these  statisticB  for  the  United 
States  exhibits  this  information  more  in  detail : 
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These  data  for  New  Jersey  are  summarized  and  given  in  detail 
in  the  following  tables : 
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PART  V. 

Efficient  Arbitration. 


The  magnitade  of  some  recent  strikes  tbbt  hRr«  occarred  in 
varioas  parts  of  the  coaatry  has  created  a  profonnd  feeling  and 
excited  a  discasBion  of  meane  b;  vrhicti  the  efiecta  of  strikes  and 
lockonts  can  be  averted  or  redaoed  to  a  minimDm,  While  in  thie 
State  there  have  been  few  of  more  than  local  interest,  yet  of 
these,  within  a  recent  period,  two  were  snffioiently  important,  to 
caase  the  Governor  to  visit  the  scenes  of  one  becanse  of 
threatened  riot  and  destraction  of  property,  and  the  other  to 
call  for  an  investigation  by  the  Legislature.  The  former  was  at 
the  Clark  Thread  Works,  in  Harrison,  Hadson  coanty;  the  other 
at  Oxford,  in  Warren  county. 

To  those  familiar  with  the  incidents  asnally  attending  these 
indnstrial  warfares  there  was  little  in  either  that  was  not  common 
to  most  others  of  like  occarrence ;  yet  they  attracted  a  mnch 
wider  attention  than  many  of  equal  importance  at  former  periods, 
Tbe  only  way  to  account  for  this  increased  interest  seems  to  be 
that  the  trend  of  public  sentiment  is  in  the  direction  to  demand 
a  more  enlighteoud  method  of  ac^nsting  disputes  between  em- 
ployers and  workmen  than  the  barbarous  strike  and  lockout,  and 
finds  its  expression  in  attempts  to  create  boards  of  conciliation 
and  arbitration  by  statute  laws.  These  have  now  been  estab- 
lished in  New  Jersey  and  in  several  other  Btates,  with  little 
results.  This  is,  however,  due,  as  we  think,  to  the  principle,  or 
rather  to  the  want  of  any  principle,  on  which  the  etatntes  are 
based. 

We  do  not  condemn  workmen  who  strike  to  redress  a  griev- 
ance or  to  advance  wages;  neither  can  we  condemn  employers, 
considering  the  light  under  which  they  act,  who  resort  to  the 
lockout  to  enforce  their  claims.  Bat,  in  the  light  of  experience, 
it  is  snggested  that  we  ahoald  conside  whether  that  which  hus 
(l^S) 
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been  ooDceded  in  the  past  ia  allowable  ander  the  changed  coodi- 
tions  that  iodaatry  is  now  proaecated — whether  any  number  of 
men  may  now  claim  oa  a  right  to  go  on  atrike  at  their  pleasare, 
or  whether  an  employer  ia  jaatified  in  proclaiming  a  lockont  on 
hia  own  reaponaibility  and  without  reference  to  ita  efiecta  npon 
others.  There  was  a  time  when  a  strike  or  lockout  could  only 
affect  the  workmen  and  employer  who  were  parties  in  the  dis- 
pute, but  under  oar  modern  factory  ayatem,  with  its  mnltitudi- 
nnna  aubdiTiaiona  of  labor,  it  frequently  happens  that  a  atrike 
by  thoae  engaged  in  a  very  minute  part  of  a  great  concern  in- 
volvea  the  intereata  of  thousands  of  others  who  are  not  other- 
wise concerned,  but  are  utterly  helpless  in  such  emergencie». 

This  was  the  case  at  the  Oxford  Nail  Company,  to  which 
reference  has  been  made.  There  the  superinteadeot  demanded 
that  the  puddlera  should  make  six  heats  instead  of  five,  as  they 
were  then  doing.  When  the  poddlers,  who  coostitated  only  a 
fraction  of  the  total  force  employed,  refused,  the  whole  estab- 
liehment  was  closed,  because  the  work  in  all  the  other  depart- 
ments depended  upon  the  work  of  the  pnddlers. 

The  same  waa  true  in  the  strike  of  the  spinners  at  the  Clark 
Thread  Works;  alao  in  that  of  the  aanitary-ware  pressers  in 
Trenton  a  few  years  ago. 

The  qneation  is  not  conaidered  whether  the  pnddlere  at  Oxford, 
the  spinnera  at  Harrison  or  the  pressera  at  Trenton  were  right  or 
\?rong  in  the  position  they  assumed,  or  whether  the  employers 
were  justified  by  the  circnmatancea  or  the  state  of  trade  in  mak- 
ing the  demands  they  did  ;  but  to  call  attention  to  the  necessity 
of  inatituting  a  meana  by  which  such  occurrencea  may  be  avoided 
in  future. 

At  Oxford,  aa  observed,  the  difficulty  originated  between  the 
Buperiutendent  and  puddlers,  who  were  but  a  small  minority  of  the 
whole  number  aubaequently  involved.  In  thie  caae  there  were 
hundreds  of  men  thrown  out  of  employment,  and  their  fomiliea 
brought  to  the  very  verge  of  starvation,  uotwithatanding  the 
contracta  entered  into,  and  not  by  any  act  of  their  own,  hot  be- 
cause of  the  dispute  of  others,  or  through  the  obstinancy  of  one 
man.  They  bad  engaged  to  work  for  the  company,  and  they 
anreiy  had  a  right  to  expect  their  interest  would  receive  consider- 
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atioD,  before  the  company  could  justify  tbe  closing  of  the  works 
OD  aaoh  a  pretext  ae  ^kh  alleged  in  this  case. 

However  mach  we  may  deprecate  the  interference  of  govern- 
ment with  the  aflaira  of  individuals,  or  hesitate  to  make  a  depar- 
ture from  long-eatabliahed  cnstoms,  commoQ  sense  teaches  as 
that,  as  conditiona  change,  caatoms  and  laws  mast  be  made  to 
conform  to  the  circamstances  by  which  we  are  Borronnded. 

Strikes  of  workmen  and  lockoats  by  employers  have  been 
practiced  in  all  ages  of  the  world  where  the  wage  method  of  em- 
ploying labor  has  existed,  and  it  is  probable  that  the  canaes  that 
have  excited  them  in  the  paet  will  continue  so  long  as  the  present 
indostrial  system  exists ;  bat,  aa  already  pointed  oat,  in  former 
times,  when  a  workman  completed  a  job  in  all  its  parts  by  hia 
own  handicraft,  and  indastrial  operations  were  isolated,  the  efiect 
of  a  strike  or  lockoat  waa  very  different  from  what  it  is  at 
present 

We  know  what  baa  happened  when  railroads  and  minea  have 
been  the  acenes  of  these  indastrial  conflicts.  Whole  commanitiea 
have  been  made  to  aaffar,  basiness  of  all  kinds  paralyzed  and  the 
whole  people  put  to  great  loss  and  ioconvenience. 

The  conteotion  now  is  that  these  changed  conditions  in  our 
indaetrial  aflairs  justify  the  demands  for  a  change  of  practice^ — 
new  ideas  and  neW  modes  of  dealing  with  these  industrial  wars. 
Very  many  employers  of  labor  recognize  the  destructive  results 
of  strikes  and  lockouts,  and  frequently  confer  with  their  work- 
men before  resorting  to  extreme  or  radical  changes  in  wages  or 
terms  of  agreements.  Boards  of  trade  are  diacussing  peaceful 
remediea  aa  aubatitutea  for  theae  violent  ones.  Trades  unions 
and  organized  workmen  generally  are  adopting  rules  to  make 
the  principle  of  conciliation  and  arbitration  one  of  their  objects'. 
All  of  theae  are  hopefal  indicatioaa  that  we  ahalt  ultimately  find 
the  correct  solution.  Bat  it  is  noticeable  that  no  legislation  thus 
&r  has  gone  beyond  the  act  of  creating  boards  and  prescribing  a 
formula  of  procedure  when  asked  for  by  the  voluntary  action 
of  the  parties  in  dispute.  In  other  worde,  legislation  has  not 
attempted  anything  that  individuals  have  not  always  practiced 
when  they  agreed  to  do  so.  The  stumbling  block  in  the  way  of 
efficient  legislation,  it  appears  to  us,  is  that  these  statates  are 
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mere  attempts  to  prescribe  for  preaent  iadaetrial  dieordera  reme- 
dies that  did  service  io  times  paat  oader  very  differeat  conditioaa. 
As  before  snggested,  oar  indastriftl  orgsaizfttioD  has  changed; 
therefore,  it  becomes  necessary  to  adapt  oar  Ideas  and  practices 
to  the  present  order  of  things.  In  order  to  jnstify  legil  inter- 
ference between  employers  and  workmen  we  most  have  a  code  Id 
accordance  with  existing  conditions  and  the  moat  enlightened 
sentiment  of  the  age.  Bat  so  long  aa  it  is  an  acknowledged 
right  in  law  that  the  possession  of  wealth  carries  with  it  the 
right  of  the  individaal  indastrially  to  Qse  or  abase  it  at  his  own 
will,  there  can  be  no  legal  interference.  If,  for  instance,  the  firm 
at  Oxford,  the  Pullman  Company  at  Fnllman,  or  the  Carnegie 
Company  at  Homestead,  bad  the  right  to  close  its  workshops  on 
any  pret«nce,  withoat  regard  to  the  interests  or  the  efiects  npon 
the  commnnity  where  it  is  located,  then  any  law  interfering  or 
attempts  to  compel  them  to  arbitrate  woald  be  an  infringement 
.  of  their  individual  rights.  Tbie  was  the  position  assumed  by  the 
officials  at  Pullman  during  the  recent  strike.  Notwithstanding 
the  business  interests  of  a  large  portion  of  the  country  were 
aftected,  and  in  some  sections  almost  paralyzed,  they  snapped 
their  fingers  at  the  public  and  declared  that  there  was  nothing  to 
arbitrate.  If  tfaey  were  right,  and  society  cannot  interfere  to 
protect  those  who  safier  from  the  acts  of  others  in  cases  like  this, 
what  are  we  to  say  of  our  social  compact? 

It  is  observed  that  the  moral  sentiment  of  the  great  body  of 
the  people  in  the  country  condemned  the  action  of  tbe  employers 
in  each  of  these  cases  at  the  time  of  their  occurrence ;  that 
there  is  a  growing  sentiment  to  deny  to  those  who  control  the 
wealth  and  means  of  production  the  right  to  use  or  abuse  it  at 
their  pleasure ;  that  the  labor  employed,  the  commanity  in  which 
it  is  located,  the  whole  people,  have  contributed  and  made  it 
possible  tor  the  owners  of  wealth  to  acquire  it;  that  society  at 
large,  therefore,  should  have  the  right  to  say  that  such  wealth 
shall  not  be  used  to  the  iojnry  of  others.  It  the  owners  should 
set  fire  to  their  mills  and  shops  and  endanger  surrounding  prop- 
erty, the  law  is  active ;  bnt  if  they  close  them  up  and  allow  them 
to  rot  and  thus  injure  their  neighbor's  property  by  rendering  it 
neelesfl,  the  law  ie  silent.  It  is  understood  that  the  first  business 
of  the  State  is  to  guarantee  to  each  member  security  in  his 
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indiTidaal  right,  and  we  eonouve  no  greater  parpOBO  oi  law  than 
to  protect  thoee  who  anffer  from  the  acts  of  othera,  aocepling 
the  definilioD  of  indindaal  rights  to  be  that  the  right  of  one 
DUiD  cesses  where  another's  begins. 

A  mere  glance  at  modern  methods  of  prodaotion  maet  satisfy 
UD.J  one  that  the  individual  is  bat  an  atooi  in  a  vast  aggregation ; 
that  the  tendency  is  in  the  direction  of  greater  and  more  compli- 
cated sabdivision  ot  labor;  that  indnatry  has  ceased  to  be  an 
individaal  concern,  but  ia  socialized,  in  which  the  parts  are  so 
linked  that  a  distarbanca  in  the  operation  of  one  section  disar- 
ranges the  whole.  For  instance,  the  nse  of  coal  has  become  so 
nniveraal,  and  ao  many  processes  depend  opon  a  aafficient  sapply, 
that  if  a  stoppage  of  prodaction  occare  for  a  short  time  a  general 
disorganization  is  the  reaalt ;  and  the  prodncera  of  coal  are  jnet 
as  mnoh  dependent  tor  their  existence  and  prosperity  apon  those 
who  nee  their  prodsct  ae  the  consamers  are  opon  the  producer  of 
coal,  for  the  social  needs  for  coal  creates  the  isdnstry  of  mining  it. 

In  many  of  the  indastrial  centers  whole  establishments  are 
engaged  in  supplying  the  raw  material  for  others,  and  if  a  strike 
occnra  in  any  such  eatablishment  the  whole  line  ot  indnatries  is 
crippled. 

In  eome  lar^e  establishments  from  3,000  to  5,000  persons  are 
employed.  These  are  aQbdivided  into  variona  divisioDe,  each  of 
which  constitntes  a  department,  and  in  many  cases  a  diatinct 
trade.  The  workmen  in  each  of  these  make  their  contracta  to 
labor  independeotiy  of  the  other  brancbea.  If  a  dispute  ariae  in 
any  one  branch  and  a  stoppage  occnrs,  the  whole  of  the  others 
are  deprived  of  employment.  In  sach  cases  we  believe  that 
legal  interference  woald  not  only  be  justified,  bat  would  be  mani- 
festly proper. 

It  may  be  a  departure  from  past  cnatoms,  and  poaaibly  require 
some  very  radical  chaDgee  in  legislation,  but  the  importance  of 
the  end  aonght  appears  to  ue  to  jnetify  the  remedy. 

The  same  principle  applies  to  workmen,  if  they  associate  with 
others  in  order  that  they  may  enjoy  the  advantages  that  the  aab- 
diviaion  of  labor  gives.  If  they  expect  the  advantagea  that 
organized  industry  affords,  they  mnat  respect  the  rights  and 
interests  of  tboae  with  whom  they  are  associated.  They  are 
certainly  nnder  the  same  obligations  to  the  public  that  employers 
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are.  They  have  do  more  right  to  abase  their  power  as  workmen 
by  striking  than  oapitalists  bare  to  abnse  their  wealth  by  a  lock- 
oat,  to  the  injury  of  those  not  concerned  in  the  dispute. 

It  is  qnite  apparent  that  the  tendency  of  onr  indnsthal  opera- 
tions is  to  increase  the  power  of  capital  and  to  leaseD  the  indi- 
vidaolity  of  the  workmen.  It  is  observed  that  in  moit  all  the 
recent  conflicts  where  the  power  of  capital  iias  been  exerted,  the 
workmen  have  lost.  It  is  also  qaite  certain  that  ae  the  process 
of  BobBtitating  machinery  for  hand  labor  increases  this  will  con- 
tinne,  and  that  the  ability  of  workmen  to  control  wages,  even  by 
trades  anions,  will  grow  weaker  and  weaker. 

Therefore,  in  order  that  the  dignity  and  independence  of 
workmen  may  be  maintained,  it  is  essential  that  soms  jnst  and 
eqaitable  means  be  devised  for  the  adjnstment  of  these  industrial 
wars.  We  now  have  to  face  the  qaeation,  whether  our  indnBtrial 
operations  shall  be  condacted  ander  the  forms  of  law  and  order, 
or  whether  we  will  take  the  risk  of  social  anarchy  and  consequent 
degradation  of  labor.  We  snbmit  that  the  time  has  come  when 
we  should  calmly  and  deliberately  consider  whither  we  are  tend- 
ing, whether  oar  social  forces  are  tending  towards  a  greater 
individual  liberty,  comfort  and  happiness  in  the  hearts  and  homes 
of  the  people,  or  whether,  in  Bpite  of  (he  vast  accnmalations 
of  wealth  and  the  multiplication  of  the  means  of  production, 
the  masses  are  being  subjugated  and  are  losing  their  respect  for 
law  and  order. 

We  see  no  other  solution  nnder  existing  conditions  for  the 
peacefal  settlement  of  indoetiial  disturbances  than  through  the 
strong  arm  of  the  law.  But,  in  order  that  this  may  be  efiective, 
it  must  be  intelligible  and  in  line  with  public  sentiment.  While 
we  do  not  look  for  absolnte  justice  in  all  cases  of  dispute,  we  do 
believe  that  the  peacefal  method  of  legal  procednre  is  more  in 
harmony  with  trae  progress  than  the  Btarvation  process  of  fixing 
conditions  nnder  which  labor  shall  be  rewarded. 
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PART  VI. 

Co-operative  Building:  and  Loan  Associa- 
tions of  New  Jersey. 


The  data  from  806  associationa  doing  bnaineBe  in  thia  Stat«  in 
1S94  bave  been  sammarized  in  the  present  report,  and  those  from 
295  collated  \a  detail  in  the  general  tablea,  Mas.  1  to  4.  This  is 
ezclasive  of  two  small  so-called  aational  coDceros  calliDg  them- 
BeWes  the  Metropolitan  Baildiog  and  Loan  Society  and  Colombia 
BoildiDg,  Loan  and  Investment  Company,  incorporated  in  Camden 
coantj,  in  Aagnst  1, 1893,  and  April,  1894,  respectively,  0ODcerD> 
ing'Which  no  reliable  information  coald  be  obtained  officially. 
Nor  is  one  foreign  asBociatiou  included,  the  Granite  State  Provi- 
dent, of  Manchester,  N.  H.,  admitted  by  the  Commiaaioner  of 
Banking  and  Inaarancfl  to  do  baainesa  in  this. State,  having  made 
the  required  deposit  of  aecnrittes.  This  is  the  firat  outaide  building 
and  loan  asaociation  that  has  complied  with  the  proviaionB  of  the 
act  of  Jane  10th,  1890,  and  thaa  becomes  legally  entitled  to 
carry  on  its  transactions  in  New  Jersey.  It  is  a  national,  and  its 
general  yearly  report  tor  1894  ia  published  in  the  annual  report 
of  the  Bank  Commiasioner.  Its  admission  to  this  State  occurred 
too  late  to  render  the  reqaired  statement  to  this  office,  nnder  the 
legislation  of  1890,  Chap.  261,  which  provides  for  retnrna  from 
"  every  mutaal  loan,  homestead  and  building  association  organ- 
ized under  the  lawa  of  this  State  or  doing  business  therein.'' 


NBW   A880CIATIOH8. 

-  There  were  21  new  associations  incorporated  in  New  Jersey 
nnce  the  Bureau  report  of  1898,  and  of  these,  as  far  as  known, 
18  are  in  operation,  viz, : 
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Bergen  Coanty :  Ridgefield  Park  Bailding  tmi  Loan,  incor- 
porated in  Febrn&ry,  1894;  Pftliaade  Park  Co-operative,  Angnst, 
1894.     Both  locale. 

Camden  Coanty :  Metropolitan  Loan  and  Savinge  Association, 
Febmarj,  1894,  Camden;  Mataal  Building  Loan  Bank,  May, 
1894,  Philadelphia,  Fa.,  and  Secarity  Building  and  Loan,  Decem- 
ber, 1893,  Minersville,  Fa.  All  nationale.  Location  of  principal 
offices  giren. 

Esaez  Coanty:  Springfield  Building  and  Loan,  October,  189S; 
Commonwealth,  May,  1894.     Both  in  Newark  and  locals. 

Hudson  County :  Commercial  InveatmeDt,  April,  1893 ;  Mer- 
cantile Co-operative  Bank,  January,  1894 ;  Republic  Savings  and 
Loan,  November,  1893,  and  Eureka  Building  and  Loan.  All  in 
Jersey  City.  First  three  State  and  Ititter  a  local.  The  Republic 
and  Mercantile  Banks  have  since  moved  their  principal  offices 
to  Newark. 

Middlesex  County  :  Provident  Building  and  Loan,  Jnne,  1S94. 
Local. 

Union  County:  Union  SaTini^aand  Loan,  May,  1894.    A  State. 

It  will  (bus  be  seen  that  of  the  13  new  incorporations  report- 
ing, there  are  6  locals,  3  nationals,  a^  well  as  4  State,  so-called, 
working  under  the  national  plan  inside  of  New  Jersey. 

From  the  following  new  incorporations,  all  on  the  national 
plan,  no  reliable  information  has  been  received,  or  they  were 
reported  not  in  operation  : 

Camden  Coanty :  Columbia  Building  Loan  and  Investmeot 
Company,  April,  1894;  Metropolitan  Building  and  Loan  Society, 
August,  1893;  Security  Protection,  August  28th,  1894;  Ameri- 
can Gnarantee,  July,  1894. 

Essex  County :  Indastrial  Loan  and  Savings,  February,  1894; 
Bound  Robin  Savings  and  Loan,  July,  1894. 

Hadson  Coanty:  Security  Investment  Company,  November, 
1898;  Becnrity  Building  and  Savings  Union,  Jnne,  1894.  The 
Secretary  of  the  latter  wrote  from  Soranton,  Pa.,  in  reply  to  the 
circular  schedules,  that  no  business  had  been  done  in  1894  in  New 
Jersey.  The  former  could  not  be  traced,  as  none  of  the  incor- 
porators' names  were  to  be  found  in  the  Jersey  City  or  other 
directories  available.  Similarly  one  of  the  Camden  incorporatwi 
associations  uoted  above. 
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OLD  ABaoOIATIOBS   OUT. 

Practically,  the  namber  of  aeBociatioQB  in  operation  in  New 
Jersey  in  1894,  before  the  close  Of  the  year,  was,  ae  atated,  306, 
which  is  a  net  increase  of  9  over  those  transacting  bnsineas  here 
in  1893,  when  the  namber  was  297.  Of  the  latter,  4  had  dis- 
appeared before  the  end  of  1893 :  The  Excelsior,  No.  1,  Jersey 
City,  terminated  in  November  of  that  year ;  the  First  American, 
New  Brnnswick,  in  process  of  closing  np  since  June;  the  Perth 
Amboy,  of  Perth  Amboy,  consolidated  with  the  Citizens'  of  that 
town ;  while  the  Mataal  Building  and  Loan  Syndicate,  Jersey 
City,  incorporated  in  December,  1890,  has  ceased  to  exist.  Of 
this  latter  concern,  more  farther  on.  It  carried  on  its  specula- 
tions by  agents  all  over  the  country,  which  apparently  consisted 
in  little  except  obtaining  share  subscriptions  and  "  lapsing " 
them.  One  of  his  transactions  brought  the  general  manager 
to  grief  and  into  the  hands  of  the  prosecutor  of  the  pleas. 

In  addition  to  these  4  associations,  the  final  returns  of  5  other 
aaeociatioos,  which  closed  ap  operations  before  the  end  of  1894, 
are  published  in  the  tables  below.  These  are  the  Equitable, 
Jersey  City,  organized  in  1892  as  a  serial,  unprofitable  because 
of  the  business  depression;  and  the  following  terminating  enter- 
prises which  matured ;  Bergen  Mntnal,  No.  2,  Jersey  City ;  South 
Amboy,  83uth  Amboy;  Baritan  Crescent,  Perth  Amboy;  Mer- 
chants', New  Brunswick.  These  latter,  however,  are  included  in 
the  total  number  of  awociationa  stated  to  be  in  operation  in  1894, 
namely,  306.  The  comparative  statement,  by  localities,  of  the 
number  of  associations  in  1893  and  1894,  and  of  the  associations 
incorporated  and  ia  operation,  as  well  as  of  the  4  old  associations 
which  had  dropped  out  in  1893,  follows  below : 
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OOHPABATITK  BTATIMBHT,  1898-4. 
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DILINQTJBNT   A880CIATIOKS   AND   OVFIOIAU. 

It  will  be  QOticed  that  no  retariu  are  collated  in  Tables  2-4 
from  11  old  Maociatiooe,  all  looala.  From  one  of  these,  the  New- 
ark, the  retams  were  QOt  received  till  Jaae,  1895,  too  late  for  ase 
in  the  preeent  report.  Id  the  other  10  asBOciatioDB  do  official 
iaformation  was  received  at  all,  notwithstaDding  repeated  notifi- 
ostioDB.    The  names  of  these  latter  associations  are  as  follows : 

PKilabOTO  Loan  and  Ihiildtng,  Panlsboio,  Gloooestet  Oonntjr. 

Home,  Newark. 

NorthwMtera,  Hevark. 

Protection,  Newark. 

Uptown,  Newark. 

Gvfleld,  Jtmey  a^. 

Secnrity,  Jerwr  Oij. 

Union,  Jvnoy  (Sty. 

CltiEena',  Perth  Amboj. 

Iron  mnd  SUk,  Paterson. 

The  missing  data  have  beeo  supplied  either  from  the  lost  pre- 
vtoos  statements  received,  or  from  the  printed  aeaociational  re- 
ports, 1694,  obtained  from  other  soarces.  In  one  case,  a  secretary 
of  an  association,  not  here  classed  as  delinqaent,  simpl;  sent  such 
printed  report.  In  several  instances  the  replies  to  the  schedule 
qaeries  were  given  oalj  partly,  or  carelesal;  made.  From  77 
aseociations,  the  Bareaa  statements  were  either  entirely  anveri- 
fied  or  Dot  properly  verified.  This  latter  neglect  is  noted  in  foot 
notes  to  Table  2,  below.  Under  the  legislation  of  1890,  providing 
for  official  retarns,  strictly  interpreted,  this  fulare  of  the  auditors 
and  treasurer  to  swear  to  the  statements  makes  the  delinqneut 
officer's  association  liable  to  an  official  examination  by  a  Bureau 
representative.  Such  verification  is  intended  to  be  a  protection 
to  the  sbareholclers,  who,  practically,  are  at  the  mercy  of  a  few 
officials,  and  when  auditors  only  make  a  cursory  examination  of 
the  association's  condition,  too  ofteD  the  case,  such  examination 
tends  to  become  an  illusion  and  snare.  The  directors,  there- 
fore, should  see  to  it  that  the  law,  to  make  a  sworn  attestation,  is 
complied  with  by  treasurer  and  auditors,  who  are  the  only  officials 
authorized  to  verity  the  Bureau  returns,*  and  also  that  such 

*  An  Affidavit  kqr  the  aacretarr  or  other  offlciaU  than  aboTO  mentioned  is 
eatiraly  nnanthoriied  and  nngstorr  In  law.    It  li  no  verlflcation. 
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retaroB  are  dal;  and  properly  made,  either  by  the  secretary  or 
some  other  official,  eafficieotly  remanerated  for  the  labor  per- 
tormed. 

The  reBpoBsibility  of  boards  of  directors  and  anditora  is  a  sen- 
one  one,  too  often  not  appreciated.  Their  office  is  a  trnst  which 
Bhould  be  Larefnlly  goardad.  To  neglect  on  their  part  irregn- 
laritiee  in  the  management  are  almost  invariably  to  be  traced, 
and  very  few  of  these  tend  to  destroy  pnblic  confidence  in  the 
movement.  Then,  too,  as  the  California  Building  and  Loan 
Commissioners  aptly  remark :  "  If  a  man  who  thus  invests  hie 
hard-earned  savings  year  afler  year  sbonld  finally  awaken  to  the 
knowledge  tbat  his  confidence  had  been  abased,  and  that  all  his 
li^r  and  aelf-denial  had  come  to  nanght,  it  wonld  be  a  serioos 
blow  to  him,  snEQcient,  perhaps,  to  change  the  whole  carrent  of 
his  life,  and  change  him  from  an  iadustnoas  and  fmgal  citizen  to 
a  spendthrift  and  a  ne'er-do-well." 

The  experience  of  the  Bnreaa  is,  tbat  the  large  majority  of 
secretaries  are  faithfal  officers,  notwithstanding  many  do  work 
ont  of  proportion  to  the  compensation  received.  It  also  is  not 
the  many  bat  the  small  number  of  secretaries,  and  comparatively 
well  paid,  who  are  delinquent  in  sending  in  their  reports  to  this 
office,  and,  generally  speaking,  this  neglect  is  repeated  year  after 
year  by  the  same  persons.  The  Bnrean,  therefore,  calls  attention 
to  the  following  recent  legislation,  Chapter  366  of  the  taws  of 
1895,  approved  March  28th,  under  which  the  expense  of  the  pre- 
scribed official  examination,  by  the  Bureau,  is  to  be  borne  by  the 
delinquent  association  : 


A  Basement  to  "An  act  coDcernlng  corpontioDB  "  (Beriifon),  kpprovad  April 
Beventh,  one  thooBUid  eight  hondred  and  seventy-five. 

1.  Be  it  enacted  by  the  Senate  and  Qeneial  Awembly  of  the  State  of  New 
Jereer,  Tbat  on  the  neglect  or  leftual  of  a  corporatian  Inoorpoimted  nnder  the 
laws  of  this  State  or  doing  bnaiiieeB  therein,  to  farniah  the  information  pre- 
scribed by  law  to  any  state  official  reqntred  to  publish  a  report  on  the  standing 
and  condition  of  aaoh  corporation,  the  expenses  of  the  investigation  authorised 
to  be  made  of  such  neglect  or  refnsal  aball  be  borne  by  said  deltnqnuit  eovpo- 
nition  and  may  be  recovered  therefrom  in  an  action  of  debt  In  any  coart 
of  oompelent  jtuisdlction  in  this  state  by  the  penon  authorised  to  make  sneh 
inTSBtigation. 

2.  And  be  it  enscted,  Tbat  this  act  shall  take  aflect  immediately. 
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BTATK   8UPBRVI8IOH. 

It  IB  aoQflceBBary  to  state  that  the  Bureau  desires  neither  to  pat 
associations  to  extra  expense  nor  unnecessarily  to  superrise  In  this 
or  any  other  way  these  building  and  loan  eoterprisee.  It  considere 
that  State  supervisioD,  so  tar  as  the  local  co-operative  associatioae 
are  ooncerDed,  would  be  an  injury  to  the  moTement,  in  that  it 
would  tend  to  destroy  their  co-operative  character — the'  principle 
of  selt-help,  which  makes  them  such  commendable  eDterpnaes. 

Periodical  State  official  ezaminatioQa  of  each  associations  are 
of  doahtful  expediency,  even  if  they  should  be  efficient  or  prac- 
ticable.  In  regard  to  aaaociations  ran  on  the  national  plan,  in 
which  the  co-operative  principle  has  little  scope,  the  questioa  is  an 
entirely  different  one.  They  solicit  sabscriptions  and  make  loans 
in  a  very  much  wider  territory  than  the  locals,  embracing  one 
and  more  States,  employing  agents  who  are  paid  by  commissions 
on  oolIectioQS.  They  have  a  central  board  of  management,  and 
local  or  branch  boards,  which  may  or  may  not  have  effective 
influence  on  the  general  officers,  about  whom  the  vast  bulk  of 
the  members  can  know  nothing.  The  general  trend  is  toward 
State  supervision  of  these  enterprises,  even  where  the  laws 
regulating  them  are  much  stricter  than  in  our  State,  in  which, 
practically,  legislation  allows  all  the  privileges  of  a  partnership 
with  the  non-liability  of  a  Joint  stock  company.  "  These  aeeo- 
ciatione  are  operated  nnder  the  sanction  of  the  State,  being  regu- 
larly inoorporated,  and  there  is  no  doubt  that  the  State  has  a 
moral  responsibility  for  their  good  conduct."  *  If  it  is  to  be  the 
policy  of  the  State  to  encourage  this  class  of  enterprises,  some 
means  should  be  provided  to  satisfy  the  demand  of  intending 
investors  or  borrowers  of  their  stability.  The  Bureau  is  constantly 
receiving  letters  inqairing  about  the  responsibility  of  these  con- 
cerns. It  has  neither  the  ability  nor  the  authority,  under  present 
conditions,  to  satiety  these  inquiries  as  to  "  character."  The  more 
so  as  frequently  incomplete  and  unverified  reports  are  received 
from  them. 

*  Fint  Asnnsl  report  or  the  OklifomUi  Boai^  or  Boildlng  uid  Loaa  Aaaocla- 
tion  CommiflBioDeTS,  p.  20. 
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NATIONAL   AND  STATE  ASeoCIATIONS, 

Not  inolnding  the  one  toreign  associatioii,  Granite  State  Provi- 
dent, of  New  Hampshire,  referred  to  above  as  having  been  ad- 
mitted to  legal  privilegeB  in  tbie  State  alter  the  close  of  tbe  year 
1894,  there  are  now  operating  in  New  Jersey  12  of  tJie  enterprisee 
doing  bueinesa  on  the  national  plan,  either  originally  incorporated 
or  re-incorporated  here.  Of  these,  6  are  reported  as  so-called 
State  associations,  whose  transactions  do  not  extend  further  than 
the  State  limttB;  and  6  are  so-called  nationals,  which  branch  into 
other  States  and  mostly  have  their  respective  principal  offices  out- 
side of  New  Jersey.  The  latter  do  bat  a  fraction  of  their  basi- 
nees  here;  tbese  are,  with  year  of  incorporation  and  name  of  New 
Jersey  and  main  offices : 

Hatoal  Qaaruitee 1891,  Oamden Phila.,  Pa. 

Etatera  UDion 1893,         "        " 

HetropoIlUn  Savliige. 1893,         "        Camden. 

Ualual  Bank 1893,        "       Phlla.,  Pa. 

Secnrlty 1893,         "        UineraTille,  Pa. 

Ohoseil  Friends'  H0111& 1889,  Newaik Newark. 


The  State  asBooiations  have  their  principal  or  general  offices  in 
Camden,  Trenton,  Rahway,  Newark  and  Jersey  City,  and  are 
here  given  in  order  of  date  of  incorporation  : 

Neir  Jersey  Bailding  Lord  kod  Inrestment  Co.,  1991,  Trenton. 

Bute  Matnal 1891,  Camden. 

Commercial  Inveatment 1893,  Jeraej  City. 

Republic  SaviDgeand  Loan 1693,  Newark. 

Mercantile  Co-operative  Bank 1894,  Newark. 

Union  Savinge, 1894,  Bahway. 

The  Mercantile  Bank  is  connected  with  a  parent  aeaociation  of 
the  same  name  in  New  York  city,  so  far  as  supervision  is  con- 
cerned. This  list  does  not  include  the  Avalon  City  Association, 
incorporated  in  Cape  May  county,  but  transacting  its  business 
mainly  in  Philadelphia,  where  is  located  the  secretary's  office, 
and  most  of  tbe  other  officials  reside.  Of  the  State  associations, 
4  are  ran  on  the  so-called  perpetual,  or  permanent  plan,  and  2  on 
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the  serial  ay&tem  of  iBaainj;  ehares.     Id  6  o«tiODBls,  the  serisi 
plan  is  followed ;  in  1,  the  perpetual. 


PLANS   or  ASSOCIATIONS. 

Altogether,  18  asBOciations  are  operated  on  this  perpetual 
method,  incIiiBiTe  of  18  locals.  There  are  20  terminating  aesoci- 
atioDS,  all  locsU,  and  268  serial — a  decrease  of  3  terminatiag,  and 
an  increase  oi  10  serial  and  1  perpetual  associations  over  the  ntim- 
ber  in  1893.  Tiie  development  of  the  building  and  loan  move- 
ment in  this  direction  from  1888,  b;  localitiee,  is  shown  in  the 
comparative  table  on  page  180,  below.  The  tutuls  tor  the  State  in 
the  respective  years  were: 


It  thus  appears  that  the  terminating  association  is  disappear- 
ing. The  beat  system  is  the  serial,  series  being  issued  neither 
too  frequently  nor  too  remotely.  It  is  a  labor-saving  device, 
more  convenient  and  sate  than  the  perpetual.  All  series,  how- 
ever, should  really  as  well  as  nominally  comprise  the  same  asso- 
ciation and  not  be  simply  issued  in  terminating  classes,  where 
each  class  constitutes  practically  a  different  association.  There 
is  nothing,  apparently,  to  be  gained  by  the  latter  custom,  followed 
in  four  associations. 

These  data,  respecting  each  association,  are  given  in  Table  1 
below,  where  the  associations  are  tabulated  nnder  the  names  of 
the  respective  counties  in  which  they  were  incorporated.  This 
is  the  plan  followed  with  all  the  statistical  tables.  So  long  as 
local  associations  only  were  doing  business  in  the  State,  virtually 
being  confiaed  in  their  bnsiness  to  their  respective  neighborhoods, 
this  system  of  tabulation  exhibited  very  accurately  the  growth  of 
the  building  and  loan  movement  in  the  difierent  localities.  With 
the  associations  working  nnder  the  national  system,  this  is  not 
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the  case.  The  plac«  of  the  priooipal  office  comprises  bat  a  small 
part  ot  the  membership,  for  their  branches  are  scattered  all  over 
the  State  or  over  more  than  one  State.  So  far  as  thoee  aseocia- 
tiona  which  confine  their  traDsactions  to  New  Jeree;  are  con< 
cerned,  this  is  of  no  great  moment  for  statistical  information ; 
with  the  nationals  proper,  incorporated  here,  a  comparatively 
small  number  of  whose  shares  are  held  in  this  State,  the  addition 
of  their  total  business  data  to  the  New  Jersey  statistiCB  makes 
the  aggregates  larger  than  they  should  be.  This  year  these  as- 
sociations have  failed  to  report  New  Jersey  bastness  separately, 
bat  from  prerionB  information  an  estimate  of  one-eighth  of  their 
entire  transactiona  to  the  credit  of  New  Jersey  eharefaolders  will 
not  be  far  oot  of  the  way. 

GBNBRAI,   COMPARATIVE  STATISTICS. 

Of  the  six  nationals,  five  incorporated  in  Camden  and  one  in 
Essex,  Newark,  bat  two  have  their  principal  offices  located  in 
New  Jersey,  as  has  been  stated  above.  The  balk  of  business 
has  been,  as  yet,  confined  to  the  Matoal  Guarantee,  Philadelphia, 
and  the  Chosen  ^Friends',  Newark.  The  aggregate  number  of 
shares,  pledged  shares,  members  and  borrowers,  as  well  as  the 
amount  of  net  assets  reported  in  the  detailed  tables  below,  for 
the  six  national  and  six  State  associations,  is : 


SmUon»l,6 34,657  3,794  3,524         383         1421,200 

SUte,  6 82,392  7.350  8690         374  570,963 

Total 116.939  11144  12,414         757         $992,163 

These  in  the  aggregate  already  make  a  considerable  showing 
compared  with  the  total  transactions  of  the  294  locals,  especially 
when  it  is  considered  that  the  oldest  and  most  conservative  of 
the  national  and  State  associations  is  not  over  four  and  one-quarter 
years  in  operation  in  New  Jersey.  Their  average  age  is  but  little 
over  one  and  three-tenths  years,  while  that  of  the  lochia  is  over 
ten.  This  comparatively  small  age  period  also  may  acconnt  for 
the  fact  that  a  smaller  average  per  cent,  of  the  shares  are  bor- 
rowed on,and  that  there  arefswer  borrowers  in  ratio  to  membership 
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tboD  ID  tbe  locals.  In  1893  the  two  State  ssBociatioDB  and  four 
UBtionalB,  iDclaeive  of  the  collapsed  Jersey  City  "  Building  Loan 
Syndicate,"  bad  in  the  aggregate  65,316  shares,  5,090  pledged 
aharee,  8,272  Bharebolders,  362  borrowers,  and  $510,486  in  net 
assets.  In  1893  this  class  of  eaterprises  had  10  per  cent,  of  the 
aggregate  bnildintr  and  loan  association  shares  in  the  State,  8  per 
cent,  of  the  pledged  shares,  8.7  p«r  cent,  of  tbe  shareholders, 
1.6  per  cent,  of  the  borrowers,  and  1.5  per  cent,  of  the  net  assets. 
Id  1894  these  percentages  were,  respectively,  17,  6,  12.6,  3,  and 
2.7.  The  increase  in  the  nnmber  of  national  and  State  associa- 
tions from  1893  to  1894  was  6;  in  their  aggregate  number  of 
shares  in  force  at  tbe  close  of  their  respective  fiscal  years,  51,616; 
in  shares  pledged,  6,064;  in  shareholders  4,142;  in  borrowers, 
395,  and  in  net  assets,  $481,697;  or  100,79,  119,  50,  109,  and 
91  per  cent,  respectively.  Whether  this  apparent  development 
of  this  phase  of  tbe  bnilding  and  loan  movement  will  be  detri- 
mental  to  the  local  co-operative  efiort  remains  to  be  seen.  Sacb 
certainly  woald  be  a  deplorable  result. 

Tbe  growth  of  the  general  movement  in  the  State  during  tbe 
year  has  been  less  rapid  than  at  any  period  since  1890.  Thie 
wilt  be  seen  from  the  comparative  summary  of  tbe  principal  data 
Ijllowing,  iDcIadiDg  all  tbe  associations  in  operation  in  New 
Jersey  and  bnsiness  transacted  by  tbe  nationale  in  this  State  as 
well  as  outside.*  Tbe  smaller  rate  of  increase  undoubtedly  ie 
due  to  tbe  efiects  of  the  late  business  depression,  which  were,  to 
a  less  appreciable  extent,  indicated  by  the  returns  of  tbe  previons 
year.  In  a  namber  of  local  associations  there  has  been  an  actual 
decrease  during  tbe  year  in  some  of  these  items,  especially  in 
tbe  number  ot  shares  in  force.  The  rate  per  cent,  increase  since 
1891  in  the  following  principal  items  showing  tbe  condition  i>f 
all  tbe  associations  has  been  : 


Namber  of  osBodaUoDf,  per  cent 6 

HaDber  of  ifaues,  p«r  cent 10 

Nnmber  of  pledged  alwree,  per  cent 15 

Mambir  of  ihareholdera,  pei  cent II 

Nnmber  of  boTrowen,  per  cent 12 

Amount  of  net  amela,  per  cent 16 

■8«ap.  183,  below. 
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The  following  aggregate  statistica  are  sammarized  from  the 
Btata  of  things  exiBting  at  the  close  of  the  respective  fiecal  asso- 
ciatioD^  years,  ranging  from  the  beginning  to  the  end  of  the 
calendar  year.  These  summaries,  therefore,  are  not  the  aergre- 
gates  of  all  the  aseociatione  at  an;  one  particular  period,  bat  are 
safficientl;  accurate  for  statistical  purposes,  and  approximately 
exhibit  the  totals  at  the  close  of  the  State  fiscal  year.  As  in 
former  years,  the  few  items  not  reported  from  several  individnal 
asaociations  have  been  calcalated  on  the  basis  of  returns  reported, 
and  data  of  1898  for  misfling  aBsociations.  This,  owing  to  the 
large  totals  involved,  leaves  room  for  slight  error  only. 


TKAS. 

1 

1 

1 
.s 

1 

1 

i 

1 

1 

306 
297 
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1276 
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2,453 

2.099 
1,775 
1,639 
1,339 

361 
321 

3S6 
200 

8.6 
7.4 
6.1 
6 

5 

689,398 
6M,163 
571,665 
518,777 
437,773 

55,236 

62.49f 

8l|0W 

2,253 
2,136 
1,971 
1,914 
1,723 

193,479 
173.767 
153,813 

131,6-iO 
111,987 

19,712 
19,954 
22,193 

19.633 

632 

686 
&i9 
48C 
431 

98,167 
93,889 
87.762 

78,725 
71,726 

4,278 
6,127 

9,087 
6,999 

321 
.116 
299 
290 
283 

24,670 
22,910 
21.752 

19,255 
16,864 

1,760 
l.l.i8 
2,497 
2,391 

81 
78 

E 

(37,3S9,6(S 

25,606,373 
22,043,882 

3,603,115 
3,8*6,720 
1.383.394 
8.662.481 

122,024 
116,968 
108,418 
94,462 
91,039 

1890. 

lDCr*>a«e-1893-l.. 
189!!-8.. 

1891-2.. 
1890-1.. 

AvBMge-1894..... 

1893 

1892_... 

1891 

1890..... 

•  Exdusln  of  perpetual  u: 


f  DaufnTIl  uiooaiiaiu.  ihc  ULaL  fcon 
S.2te:  iham  pLedged,  903;  ihueholdiin,  4C 


The  report  of  the  OommiseioQer  of  Banking  aud  Insarance 
states  the  number  of  savings  banks,  at  the  end  of  the  caleudar 
year  1894,  to  be  26,  with  $39,995,958  in  total  resources  and 
$36,149,920  dne  to  144,160  depositors — an  increase  over  1898  of 
$2,266,6&0  in  resources,  o(  $1,883,622  in  amount  dae  to  de- 
positors, and  of  6,263  in  number  ot  depositors  (open  accounts). 
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From  December  3let,  1892,  to  December  31st,  1893,  the  decrease 
in  Amount  due  to  depositors  was  $2,221,948,  and  the  iacrease  in 
number  of  depositors,  2,S76.  At  the  end  of  the  year  1894, 
December  Slst,  the  namber  of  depositors  ia  trast  companies  was 
34,874,  and  amoant  of  deposits,  $12,184,394. 

PAID-UP   STOCK. 

The  practice  of  issaing  *'  paid-up  "  shares,  prepaid  in  whole 
or  part  to  the  fall  maturity  value,  does  not  prevail  in  the  local 
associations.  Only  five  associations  run  on  the  catioDal  plan 
l^us  far  have  such  stock  outstanding.  This  stock,  generally 
speaking,  is  paid  in  in  foil  and  draws  interest.  6o  far,  this 
seems  to  be  authorized  by  the  fifth  section  of  the  New  Jersey 
building  and  loan  asBOctation  statute  of  1874,  and  to  be  intended 
to  permit  these  associations  to  accumulate  a  snm  of  money 
oulside  of  their  regular  installment  duos — in  other  words,  to 
borrow  money  from  its  membera,  for  the  holders  of  each  paid-up 
shares  undoabtedly  constitute  a  part  of  the  membership.  In 
such  case  their  payments  have  been  considered  part  of  the  net 
assets  of  the  associations  involved,  and  not  mere  borrowed 
money  or  bills  payable.  In  all,  five  aseociatioos,  InolDding  two 
State  and  three  nationals,  have  outBtanding  2,74.H  such  prepaid 
shares  as  against  1,454  for  the  preceding  year,  namely,  Mntnal 
Guarantee,  State  Mutual,  and  Eastern  Union,  Camden;  N.  J. 
Investment  Co.,  Trenton,  and  Republic,  Jersey  City  (Newark). 


SHARES,  8HABEH0LDBRB    AMD  NKT  ASSETS. 

Inclusive  of  such  paid-up,  or  preferred,  stock,  the  total  number 
of  shares  outstanding  and  in  force,  as  stated,  for  local  and 
other  associations,  306,  is  689,398,  an  increase  of  55,285  over  the 
number  reported  for  the  297  associationB  in  operation  the  pre- 
vious year,  and  the  amount  of  net  assets,  $37,339,602,  an  increase 
of  $8,503,115  over  tbe  previous  year.  Tbe  294  local  associations 
reported,  in  the  aggregate,  572,469  shares  in  force,  valued  at 
$36,847,439,  an  increase  over  1893  of  3,618  in  number  of  Bbares 
and  of  $3,021,418  in  amoant  of  net  assets. 
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The  compftrative  BommRrj,  by  localities,  of  aggregate  nnmber 
of  assooiatione,  shares  oatstandiog  and  net  assets  for  1898  and 
1894,  with  the  reapectire  increaBea  or  decreases,  follows  on  page 
186.  Middlesex  ie  the  only  cottnty  which  shows  a  net  decrease  in 
namber  of  assooiatioDS  in  operation,  two  having  dropped  ont 
and  one  having  been  newly  incorporated.  There  has  been  a  not 
decrease  in  nnmber  of  Bhares  in  seven  coaaties,  Cumberland, 
1,628  ;  Hunterdon,  254 ;  Gloucester,  203 ;  Saasez,  89 ;  Warren, 
60;  Ocean,  19,  and  Burlington,  17;  and  two  cities,  Newark, 
749,  and  Passaic,  664.  In  both  Essex  and  Faseaio  counties,  how- 
ever, the  net  increase  has  been  1,276  and  3,219  respectively.  In 
amount  of  net  asaets  there  has  been  a  falling  off  in  Cumberland, 
$621 ;  Hunterdon,  $14,421,  and  Warren,  |49,463.  These  abso- 
lute decreases  are  largely  the  direct  effect  of  paying  off  matur- 
ing series,  but  indirectly  are  due  to  the  teenlt  of  other  causes: 
the  cancelled  shares  exceeding  the  new  issues. 

BBABES   IBSUKD    AMD    CAKCKLLKD. 

The  actual  increase  in  the  total  nnmber  of  shares  outstanding 
f>)r  the  associations  in  operation  in  1894  over  that  reported  in 
1898,  as  given  above,  namely,  56,235,  is  smaller,  by  a  few  hun- 
dred, than  the  net  increase  between  the  nnmber  issued  and  can- 
celled during  the  year,  as  shown  in  Summary  6  and  Table  4 
below.  A  similar  discrepancy  occurs  yearly  and  is  explained  by 
the  lapsing  of  old  aasociations,  of  which,  generally,  no  account 
can  be  taken  in  the  detailed  tables  and  summaries  for  the  current 
year;  also  because  of  the  failure  to  report,  either  wholly  or  par- 
tially, by  some  associations,  and  by  the  fact  of  unavoidable  dupli- 
cation of  a  portion  of  the  shares  of  new  associations,  compiled 
in  the  previous  report,  and  not  yet  a  fall  year  in  existence  at  the 
time. 

As  shown  in  the  following  comparative  statement,  there  were 
reported  180,918  new  shares  issned  and  126,288  cancelled  in  1894, 
by  the  associations  reporting  these  items — a  net  increase  of  56,686 
shares.  The  number  issned  has  been  smaller  than  in  1893,  while 
the  nnmber  cancelled  baa  been  considerably  larger.  The  nnm- 
ber of  aharee  cancelled  during  the  current  year  has  been  over  69 
per  cent,  of  the  number  issued,  and  18  per  cent,  of  the  number 
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outstanding  at  the  cloee.  The  naraber  iBsned  equaled  26  per 
cent,  of  the  latter.  In  1893  theae  perceutageB  were,  reepectively, 
58, 17  and  29. 

Of  the  total  number  reported  aa  cancelled,  the  destination  of 
123,676  ie  given,  viz.;  withdrawn  volnntarily  by  Bhareholders, 
105,736}  lapsed,  or  forfeited  for  non-payments,  8,318;  retired  or 
redeemed  by  the  aseociatione,  forced  withdrawals,  becaase  of  sar- 
plns  moneys,  1,616,  end  matured.  8,006;  or  85,  7,  1  and  7  per 
cent.,  respectively.  In  1893  these  percentages  were  82, 11, 1  and 
6.  Ot  the  lapsed  shares  the  locals  report  634,  and  8  of  the  other 
class  of  asBOciatioDs,  7,684,  no  forfeitures  being  reported  by  2 
State  and  2  natiooala.  The  larger  part  of  the  lapsed  ehares  of 
the  8  associations  mentioned  belonged  to  new  subBcribera,  on 
which  DO  paymente  bad  been  made. 


Uoion  ... 
arraa. 

Tots],  18H... 
"  1893,- 
"  18B2._ 
•■      1891 .. 


180,918 

125,283 

106,736 

8,318 

1,616 

106,855 

85,6J( 

11.828' 

1,33; 

172,853 

89,H74i 

75,39t 

6,678, 

8M 

821 

6,286 
4,474 
3,016 
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DRIFT  OF  TBB  HOVBMUNT. 

Ae  in  1893,  the  206  aasociatioDe  in  eix  oonatieB  compriBS  the 
balk  of  the  shareB  and  net  asBets:  Eeaez,  Hadaon,  Camdea, 
Pasaaic,  Union  and  Middlesex,  This  is  the  preBent  relative  rank 
SB  to  net  RBsetB;  in  number  of  ahareB  in  force  HudsOL.  comes 
first: 

E«»x,  S7  uaodaUonfl,  {8,566,671  net  uaets,    137,833  shvea 


Bndwn,      SI 

8,182,680       " 

142,462 

Oamden,     34 

4,324,443       " 

117,033 

Paauic,       18 

2,813,634       " 

55,743 

Union,         18 

2,468,204       " 

40,735 

Middlesex,  17 

2.307,364       " 

27,599 

Mercer  exceeds  Middlesex  in  nnmber  of  shares  in  force,  bot 
this  ia  to  be  attribnted  to  tbe  State  association  located  there;  a 
similar  reason,  actnal  or  nominal  location  of  State  and  natioaal 
associations,  accounts  for  the  comparative  size  of  the  total  onm- 
ber  of  shares  and  net  assets  in  Camden  and  Hudson  conntieB. 
In  1898,  tbe  relative  rank  of  the  counties  was,  ae  to  number  of 
shares,  Essex,  Hudson,  Camden,  Passaic,  Union  and  Middlesex; 
and,  as  to  amount  of  net  assets,  Hudson,  Essex,  Camden,  Pas- 
saic, Union  and  Middlesex.  The  only  other  counties  which  then 
had  over  a  million  in  net  assetB  were  Burlington  and  Cumber- 
land; and  ia  1894,  in  addition,  Atlantic,  Bergen,  Monmouth — 
eleven  in  all,  or  overoDe-halF  of  the  counties  in  the  State.  Since 
1890,  the  relative  position  of  the  leading  counties  has  changed 
muterially ;  while  the  total  number  of  shares  and  net  assets  of 
all  tbe  local  associatiouB  in  New  Jersey  has  increased  by  over 
131,000  and  $14,308,000,  respectively.  Within  ten  years  this 
increase  has  been  five-fold. 

As  will  be  seen  from  the  classified  summaries  below,  the  size 
of  the  older  associations  is  gradually  increasing.  The  average 
amount  of  net  assets  has  advanced  from  $91,039  in  1890,  to 
$122,024  in  1894,  or,  excluding  national  and  titate,  to  $123,631 ; 
and  the  average  number  of  shares  per  association  from  1,723  to 
2,253,  national  and  State  associations  inclusive;  or  to  1,947  for 
locals  alone.  Id  1890,  there  were  only  22  associations  having 
over  $200,000  in  net  aBsets,  and   only  nine  having  over  5,000 
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Bharee  oatataodiDg.  la  1893,  the  namber  w&a  61  and  18, 
respectively.  Iq  1894,  of  the  806  reportiof;,  68  and  ig,'reapec- 
tively;  or,  of  the  294  locale,  65  and  14,  respectively.  Foar  years 
ago,  only  1  aesociatioD  had  net  asseta  exceediog  f  500,000,  a&d 
one  shares  over  10,000  in  namber;  in  1893,  there  were  3  and  5, 
respectively.  There  are  now  4  each  associations,  all  locals, 
whose  net  assets  amoant  to  over  |50O,O00  each ;  while  in  4 
8tate  and  national  and  1  local  aasooiatioos  the  number  of 
shares  in  force  exceeds  10,000. 

The  4  largest  associations,  measured  by  net  asseta,  are,  in 
relative  rank,  Faterson  Union  Matual,  eleven  years  in  existence ; 
Harrison  (Hndaon  county)  People's,  twenty-one  years ;  Xewark, 
Fourteenth  Ward,  nine  years;  and  Jersey  City,  Greenville, 
eiarhteen  years.  The  addition  to  the  number  itr  1898  is  the 
Fourteenth  Ward.    These,  with  their  net  aaaets  in  both  years,  are: 


UdIod,  Paterson $744,682  (6H,796 

People'*,  Hwrlion 696,989  647,428 

FoDiteenth  Ward,  Newark 069,351  4S3,580 

Qreenvill*,  Jeraey  CUj 663,291  607,921 

The  Fateraon  Associatioa  is  the  only  local,  in  1894,  in  whicb 
the  number  of  outstanding  shares  reach  the  10,000  mark,  namely, 
13,908.  The  others  of  such  associationa  are,  Mutual  Guarantee, 
25,044;  State  Mutual,  Camden,  30,136  ;  New  Jersey  Investment 
Company,  Trenton,  29,849;  and  the  Republic,  Jersey  City, 
15,185.  The  former  is  a  national,  with  the  main  office  in  Phila- 
delphia, Pa.,  and  business  transactions  largely  outaide  of  New 
Jersey,  The  latter  three  are  State  associations,  with  net  asseta 
below  $800,000  each.  In  1893  the  People's,  Harrison,  and  Union, 
Fateraon,  were  the  locah  which  had  over  10,000  sharea.  This 
year  there  are  several,  besides  those  mentioned,  which  very 
nearly  reach  this  figure  and  the  half  million  in  net  RBaets. 

The  increased  aize  ot  the  difierent  asaociations  appears  also 
from  the  number  of  shares  pledged  or  borrowed  on ;  the  average 
per  aaeociation  haa  risen  from  431  in  1890  to  632  in  1894,  or  626 
for  locals  alone,  282  reporting.  In  1890,  of  the  250  associationa 
reporting,  79  only  had  more  than  500  pledged  shares  each ;  in 
1894,  the  whole  number  of  aach  aeaociatione  ia  185,  of  which  129 
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are  locals.      Of  tbe  latter,  60  have  over  1,000  pledged  abares 
each }  in  1890  there  were  hat  25. 

8HAB1H0LDIBS    AND   BOBBOWERS. 

Oq  the  other  hand,  the  tendency  in  the  eame  direction  ia  not 
BO  apparent  with  the  number  of  ehareholdere  and  borrowere  per 
aeaociatioD,  particularly  the  latter.  This  ia  to  some  extent  ac- 
counted for  by  the  tact  that  there  were  tewer  aeaociations,  rela- 
tively, reporting  these  items  for  the  year  than  in  1898,  when 
out  of  280  aEBociatioDB,  54  had  over  500  ehareholders  each  ;  and 
in  1894,  ont  of  278  aasociatioiiB,  52.  In  1893,  of  271  aseociations, 
fi  had  over  300  borrowers;  in  1894,  out  of  274  associations,  6. 
The  number  of  associatiouB  which  have  over  1,000  shareliQldera 
ia  7,  of  which  3  are  locals — 2  in  Hudson  and  1  in  Fatereou. 
There  are  only  2  aasociatious,  both  locale,  which  have  over  400 
borrowers  each — Paterson  Union,  441,  and  Harrison  People's, 
446.    There  were  alao  2  in  1893. 

The  306  associations,  inclusive  of  the  12  which  operate  on 
the  national  and  State  plan,  have  an  aggregate  of  689,398  aharea, 
owned  by  98,167  ahareboldera.  Of  the  shares,  193,479  are 
pledged,  or  borrowed  on  by  24,670  ahareholderB,  the  balance, 
495,919,  being  free  shares.  Aa  before  noted,  this  shows  an 
increase,  over  1893,  of  55,235  shares,  free  and  pledged;  19,712 
pledged  shares  alone,  4,278  Bhareholdere,  and  1,760  ehareholding 
borrowers.  The  294  locale  held  572,459  shares,  of  which 
182,335  are  pledged  by  23,918  borrowers;  the  total  number  of 
local  shareholders  being  85,753.  The  number  of  sharebotdere,  aa 
given,  does  not  mean  the  same  number  of  separate  members, 
but  only  of  "  open  accounta,"  as  tbe  same  individuals  not  infre- 
quently bold  shares  in  difierent  associations,  and  very  often  in 
diflerent  series  of  the  same  association.  Where  distinct  aaso- 
ciationa  are  concerned,  this  duplication  cannot  be  provided 
against.  The  case  is  different  with  tbe  aeveral  series  of  any  one 
association.  A  very  little  extra  trouble  to  the  secretary  would 
snpply  what  the  query  in  the  schedule  blank  aaks  for — the  num- 
ber of  individual  members  and  borrowers,  without  regard  to  the 
number  of  aeries  in  which  they  are  interested.  Perhaps  an 
aocnrate  investigation  would  show  a  duplication  to  the  extent 
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of  lees  than  one-fifth  of  the  totftl  membership,  although  mach 
lees  with  borrowers.  Definite  iaformktion  in  this  direction  cer- 
tainly would  he  interesting,  and  very  important  from  an  economic 
point  of  view,  eepecially  respecting  the  variouB  classes  of  mem- 
bership, the  ratio  of  borrowers  to  Bhareholdere,  and  of  male  to 
female  member  ship. 

Some  time  ago  the  Bnrean  endeavored  to  obtain  the  occupa- 
tions of  members,  especially  the  proportion  that  belonged  to  the 
wage-earning  class.  The  information  then  secared  depended  on 
the  personal  acquaintance  of  the  secretaries  with  their  share- 
holders, and  left,  of  course,  much  to  be  desired.  The  result  was 
nothing  more  than  an  estimate,  which  indicated  that  the  bulk  of 
the  building  and  loan  membership,  at  that  time  all  local,  was 
composed  of  the  people  of  smalt  means,  who  earned  their  living 
in  the  workshops  and  stores.  The  ninth  annual  report  of  the 
United  States  Labor  Commissioner  (1893)  inolndes  accurate  data 
from  909  local  associations,  having  159,226  members,  or  abont 
10  per  cent,  of  the  total  nnmber  in  the  country.  Of  these  69.96 
per  cent,  were  practically  working  people,  while  in  the  nationals 
they  numbered  54.06  per  cent.  Of  12,436  New  Jersey  local 
shareholders  the  housewives  and  housekeepers  composed  2,265, 
or  18.21  per  cent;  artieana  and  mechanics,  1,647,  or  13.24  per 
cent.;  laborers,  1,481,  or  11.91  per  cent.;  mill  and  factory  em- 
ployes, 1,280,  or  9.89  per  cent, ;  farmers  and  gardeners,  594,  or 
4.78  per  cent.,  and  salesmen  and  women,  660,  or  4.50  per  cent. 
That  is,  these  together  were  61.53  per  cent,  of  the  membership. 

The  aggregate  number  of  shareholders,  98,167,  in  1894,  as 
stated,  are  divided  into  71,761  males,  25,058  females,  and  1,346 
corporations,  aasociations  and  firms,  or  73,  26,  and  1  per  cent., 
respectively.  Of  the  24,670  borrowers,  this  relative  percentage 
is  77,  21,  and  2,  or  18,829,  5,622  and  319  respectively.  Of  the 
male  shareholders,  26  per  cent,  were  borrowers ;  of  the  female 
shareholders,  22  per  cent.  The  ratios  of  the  different  classes  of 
membership  is  substantially  the  same  as  in  the  previous  year, 
when  there  were  68,385  mate,  24,294  female,  and  1,210  corpora- 
tion shareholders;  and  17,660  male,  4,958  female  and  292  cor- 
poration borrowers.  These  ratios,  while  as  a  whole  varying  but 
slightly  from  year  to  year,  have  a  wide  range  as  between  aesocia- 
tioDB  and  localities.    This  is  also  true  of  the  percentage  of  share- 
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holding  borrowere  aad  of  pledged  Bhares,  as  will  be  seen  from 
eammariee  6  and  7,  below,  where  these  details  are  collated  by 
localities.  The  following  comparative  statement  will  show  these 
and  kindred  averages  tor  the  whole  State,  for  the  paet  five  years: 


27.4      26.9       26  3      28 


hold«r„ _ 

Avengs  nnmber  of  sharee  pledged  per 

borrower 7.8  7.5  7.1  6,8  6.6 

rahartB 2,253  2,136  1,971  1,914  i,7S8 

Avenge  nninber      J      "     pledged 632  5S&  629  486  441 

per  aaaociatioD  1  ahueholdere. 321  316  209  290  283 

Lborrowerc 81  78  76  71  66 

The  largest  number  of  shares  held  by  any  one  shareholder  is 
39:^,  in  a  Flaintield  aasociatioa;  in  a  Borlington  county  associa- 
tion, 374 ;  Camden,  SOO ;  and  in  a  number,  above  200.  Bat 
these  are  exceptions.  In  a  few  associations  the  smallest  stock- 
holder has  to  bis  credit  only  a  quarter-share ;  Id  some,  over  onej 
but  generally  one  share  is  the  lowest  limit,  which  does  not  seem 
to  be  at  all  uncommon.  The  number  of  associatioas,  classified 
by  largest  and  smallest  shareholders,  as  far  as  reported,  is  given 
by  localities  iu  summaries  2  and  6  below. 

OOUPABATIVE   CLASSIFICATION. 

The  following  comparative  clsBsification  by  number  of  associa- 
tions, 1891  to  1894,  for  the  State,  will  indicate  the  conservatiam 
of  our  associations  in  this  directiou.  It  sbows  that,  in  less  than 
two-thirds  of  the  associations,  the  largest  number  of  shares  h«ld 
by  any  one  member  exceeds  fifty. 
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The  clHBeification  of  Hsaociatioiis  by  coaatiea,  accordiog  to  net 
aaeeta,  number  of  sbareB  oatetaDdiag  and  pledged,  aa  well  as  of 
shareholders  and  borrowers,  is  given  in  sammaries  1  to  6  below. 
The  totals  for  the  current  year,  with  comparisons  for  the  pre- 
vious four  years,  are  herewith  appended : 


KCKBBB  or  UaOClATlOm  BAVINO 
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The  268  serial  associationB  had  a  total  of  2,453  series  raniiiDg, 
or  an  average  of  over  9  series,  e'cclusive  of  termioatiDg  and  per- 
petaal  asaociatioDB,  aad  ranging  from  1  to  50  in  the  individoal 
enterprises.  The  comparative  classification  in  this  respect  of  the 
seritd  aasociations  compared  with  1893  ia  as  follows : 


1  seriea... 

Ito  5     "    ... 

6  to  10  "  ... 
10  to  20  "  ... 
Orer  20     '•     ... 

Total 


As  will  be  seen  DDder  sommary  18  below,  more  than  one-half 
isaae  aeries  annaally,  and  two-thirds  either  annually  or  eemi- 
annnally.  Of  the  total  number  reported,  268  and  258,  in  1894 
and  1898  respectively,  the  time  of  issuing  series  was : 
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Nnmbcr  of 

Anmully 165 

SBml-annaBllr 40 

Monthly 15 

QcutrtMlf 7 

BienniBlly 8 

THensiaUy 1 

Irregnluly  (or  optional) 32 

Total 268 


GROSS   RES0URCB8,   NET  ASSETS   AND   INDEBTEDNESS. 

The  total  groB8  resoarces  of  the  S0€  asBociatione,  ae  shown  in 
aammary  9  below,  amoaot  to  $39,341,081,  which  is  $2,001,479 
io  excess  of  the  total  net  assets,  $87,839,602.  The  latter  snm  is 
the  net  worth,  and  means  the  aggregate  valne  of  all  shares  in 
force  plus  andivided  bnt  earned  profits ;  or,  to  put  it  in  another 
way,  the  sum  of  the  installments  actually  due  plus  the  earned 
profits.  Arrears  are  net  assets  and  should  be  connted;  over- 
payments ebonld  not,  for  they  are  practically  borrowed  money  or 
an  indebtedness.  In  all  local  asebciations  oateide  of  Jersey  City 
not  rnn  on  the  perpetual  plan,  this  is  the  system  followed,  and  no 
well-conducted  association  follows  any  other.  Of  course,  if  over^ 
payments  ae  well  as  arrears  are  not  counted,  the  only  effect  is  to 
lesseu  the  real  amount  of  the  net  assete.  But  the  practice  is 
slip-ebod,  and  when  no  distinction  is  made  between  overpay- 
ments and  payments  actually  due  on  installments,  the  result  is 
often  serious  because  of  fictitious  profits. 

The  associations  run  on  the  national  plan  generally  discard 
arrearages.  They  also  calculate  the  accrued  profits  differently 
from  the  local  method.  Their  expenses  are  largely,  if  not  wholly, 
paid  out  of  an  expense  fund,  aud  by  commieaious  on  collections. 
The  expense  land  is  accumulated  either  by  a  membership  fee  of 
BO  much  per  share,  usually  one  dollar,  paid  in  addition  to  the 
does,  or  by  deducting  a  certain  percentage  from  the  payments. 
This  tends  to  throw  the  expenses  on  all  classes  of  shareholders, 
and  80  far  is  preferable  to  the  local  practice,  under  which  the 
borrower  aloue  bears  the  burdens.  These  prepayments  on 
acoount  of  expenses,  however,  are  considered  in  neither  reekon- 
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log  the  net  aesetB  nor  the  aet  iDStallmeDt  paymeats,  on  which 
profits  ar«  calculated.  If  the  same  syetem  obtaioed  ae  amoDg 
the  locals,  both  tlie  share  yalues  and  aggregate  profits  would  be 
leee  than  actually  declared.  In  the  yoooger  asBociationa,  especi- 
ally the  first  year,  a  loss  instead  of  a  profit  asaally  would  be  the 
result ;  that  is,  the  actual  amoaut  of  itiBtallment  does  would  be 
more  than  the  net  aaaets.  The  Bareau  has  not  felt  jastified  in 
thus  oalcnlating  the  iaBtsUment  payments  and  net  profits  of  these 
associations,  but  has  taken  the  figures  as  reported,  especially  as 
not  sufficient  or  no  data  have  been  faruiehed  by  some  of  the 
aasociatious,  where  the  plan  of  membership  fees  prevails.  The 
result  cannot  afiect  the  amount  of  net  aesets. 

The  total  gross  resources,  as  stated  above,  include  all  the  cash 
on  hand,  and  investments  and  arrears,  as  far  as  reported,  and  are 
over  two  million  dollars  in  excess  of  the  net  assets.  This  excess 
ia  somewhat  larger  than  that  reported  for  the  post  year,  and 
conatitates  the  indebtedness  of  the  associations,  outside  of  the 
liabilities  on  accoant  of  the  value  of  shares  in  force.  The  gene- 
ral practice  of  borrowing  money  from  banks  or  other  sources  to 
cover  loans  sold  to  members,  of  receiviQ;  over-payments,  boldiog 
unliquidated  cancelled  shares,  uaearned  premiums  and  unde- 
livered part  loans,  for  which  the  associations  hold  mortgages,  is 
responsible  tor  this  indebtedness.  As  footed  np  in  summary  8 
below,  this  is  reported  to  be  $1,912,272,  leaving  |59,207  of  tbe 
balance  of  gross  over  net  assets  unaccounted  for.  This  discrep- 
ancy, which  yearly  appears,  ia  owing  to  inaccurate  returns  or 
unreported  items,  such  as  over-payments  or  uodelivtired  loans, 
or  some  duplications,  and  is  not  strictly  correct. 

The  total  outstanding  indebtedness  or  liabilities,  exclneive  of 
nndelivered  loans  and  unearned  premiums  and,  of  course,  of  net 
assets,  but  inclusive  of  over-payments  and  amounts  owing  on 
cancelled  shares,  is  reported  by  239  associations  at  $1,420,309,  or 
$1,228,819  by  227  locals  only,  or  an  average  of  $5,943  and  $5,413. 
In  1892,  this  average  of  226  associations  was  $5,801,  and  in  1893, 
$6,131,  of  225  associations. 

The  greater  part  of  this  indebtedness  is  the  result  of  discounts 
and  other  borrowed  moneys  owing  by  the  aasooiations.  A  very 
large  sum  is  thus  yearly  acquired  and  a  considerable  balance  left 
over  from  year  to  year.    In  some  associations  these  anouul  bor- 
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rowiDgB  are  oat  of  all  proportion  to  receipts  or  even  net  aaaet«. 
Id  1 894,  the  a^^gregate  amonnt  by  146  associations  was  $2,410,C94, 
aoci  the  sam  repaid  $2,377,308  by  131  associatioDs,  or  ao  average 
of  $16,607  and  $18,147  respectively;  compared  with  $16,626  and 
$15,116  in  1893.  The  re-paymeats  are,  to  some  extent,  on 
accoant  of  the  borrowings  of  previoas  years,  and  often  by  awo- 
oiations  borrowing  slightly  or  not  at  all  dnriDg  the  current  year. 
The  balance,  therefore,  between  the  two  same  wonld  not  show 
the  actaal  amount  still  owing  from  year  to  year,  which  is  mach 
greater.  While  the  legal  right  to  borrow  money  in  this  way  is  a 
qaestionable  one,  the  practice  appears  to  be  quite  general,  and, 
in  moderation,  is  not  to  be  condemned  off-hand.  It  is  often 
oecesaary  as  well  as  expedient.  For  example,  to  fill  out  a  small 
amount  of  a  loan  to  a  borrower,  or  to  satisfy  borrowers  in  spring 
when  the  demand  for  money  is  brisk,  while  it  is  slack  later  on  in 
the  year. 

These  various  items  of  the  aggregate  liabilities  of  the  associa- 
tions reporting  are  given  by  localities  for  1894,  and  by  totals  for 
the  past  tonr  years,  under  summary  8  below.  The  comparative 
data  for  1894  and  1893  are : 


1691. 

1693. 

1 

AmoniiL 

i 

AmooDt 

239 
146 
131 

92 
38 

$1,420,309 

2,410,094 

2,877,308 

352,606 

lb9,367 

226 
156 
160 

96 

sa 

2.4e8,S24 

167,732 

Tofl $1,942.272  . 


>.  unsH-dsd  premlama  and  nat  ■<■■(«,  bat  InelnitT*  of 
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RKOEIPTS  AND   DISBUBSEHINIB. 

The  diBCoaote  made  Id  1894  ooastitnted  16  per  cent,  of  the 
total  receiptB  of  all  the  baildiog  and  loan  aaeociatioDs  in  the 
State;  Id  1898,  16  per  cent.,  and  in  1892,  18  per  cent.  In  1894 
there  were  146,  or  uearl;  46  per  cent.,  of  the  associationa 
recuperating  their  receipts  from  these  sources;  165  in  1893,  or 
Qsarlj  53  per  cent. ;  ia  1892,  148,  or  60  per  cent.  All  this  points 
to  more  conservatism  in  this  direction.  These  diaooants,  taking 
into  consideration  that  no  statements  have  been  received  from 
10  aseocifttions,*  equal  not  much  over  7  per  cent  of  tbe  aggre- 
gate net  aaaetB  for  tbe  whole  State  and  26  per  cent,  of  tbe  legiti- 
mate income,  including  dues,  fees,  fines  and  the  profits  from 
interest  and  premiums.  But  the  average  borrowing  association 
supplies  over  30  per  cent,  of  its  receipts  by  outside  borrowings. 

The  total  receipts  and  disbursements,  and  their  reapective 
sources  and  deatinatioos,  by  localities  and  associationa,  are  given 
under  summary  9  and  table  2,  below,  but  only  for  the  associa- 
tiona making  these  returns.  Neither  the  total  receipts  and  dis- 
buraements  nor  the  details  are  reported  from  all  of  the  306 
asBociations.  In  addition  to  those  from  which  no  atatements  were 
received  at  all,  a  number  of  aasoctations  either  made  incomplete 
or  inaccurate  answers  or  none  at  all  respecting  these  items.  In 
83  associationa,  however,  no  loans  had  been  repaid  by  borrowers 
during  tbe  year;  in  6  no  loans  were  placed;  in  10  no  shares 
were  cancelled,  and  in  5  no  salaries  paid. 

Tbe  totala  following,  for  1894  and  1893,  are  less  than  they 
ebonld  be,  only  being  the  amonnta  actually  reported,  with  a  num- 
ber of  returns  miseing,  which  could  not  be  supplied  even  from 
some  printed  reports  on  hand,  owing  to  the  reprehensible  and  inex- 
plicable practice  of  many  associations  only  publishing  a  "  trial 
balance,"  instead  of  a  yearly  account  of  receipts  and  expendi- 
tures. 

*8m  page  176  above. 
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Total  raoeipta,  *_ 

Daee,  finea,  fee*, 

profila.t 

Refunded  louu,]: 

Fines  and  forfeltiurfle... 
Fremianu 

Total  dbbnisements. 

Cancelled  shsrea 

Loans  made 

Cnrrent  ezpenaea- 

Salaries 

8«cretariefl.- 

Treaaarers 


116,932,038   290 
9,155,35lj  273 


12,316 

210 

1,066 


$65,044 

33,293 
11,459 


15,149,434;  289 
6,065,6871  276 
6,849,530!  2) 

171,055!  a 

118,817'  272 
e8,168i  268 


15,134,750 
3,421.033 
7,282,767 
150,364 
100,877 
71,964 
21,055 


*  InelualTe  of  bftluioe  at  ouh  db  band  M  bag lanlng  o(  ^an. 
t  InolDilT*  ot  Intanit.  pranlau  >Bd  withdrawal  proflti. 
tR*|Mldbararidufl. 

The  total  receipts  for  297  asaoci&tionB  were  approximated  for 
1893  at  $16,335,000,  and  diabnrBemente  at  $15,633,000;  or 
deductiDg  the  diecounte,  at  $13,758,000  and  $18,085,000.  For 
the  current  year  the  actual  total  receipts  for  306  aaeociatione 
could  DOt  hare  been  far  from  $16,640,000,  and  diBbaraements 
$16,820,000;  or  deducting  the  discounts,  the  actual  total  income 
from  sbarebolders'  paymentfl  was,  approximately,  $14,240,000. 
This  would  be  85  per  cent,  ot  the  total  receipts ;  aud  if  the 
returns  of  fines  and  forfeitures  from  244  associations,  and  of 
premiums  from  163  are  any  guage  ot  the  whole  number  of  asso- 
ciations, the  former  would  be  less  than  one-half  par  cent,  and  the 
latter  2  per  cent  of  the  shareholders'  payments  aa  stated.  The 
returned  or  repaid  loans,  before  due,  by  shareboldera  constitute 
not  over  20  per  cent,  of  the  aggregate  shareholders'  payments. 
The  amount  paid  out  by  the  associations  ou  loans  to  borrowers 
approximated  46  per  cent. ;  on  cancelled  shares,  34  per  cent. 
of  the  total  expenditures.  In  1893,  leas  was  diabarsed  on  account 
of  cancelled  shares,  and  more  placed  out  in  loans  than  tn  1894. 
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The  avenge  annaal  carreot  ezpensea,  id  189ft,  for  282  aBBocia- 
tioQB,  were  calculated  at  683 ;  of  salaries  for  272  BBsociations,  at 
$371.  For  1894,  the  aggregate  carrent  ezpeneeB  for  286  associa- 
tioDB  reporting  were  |171,066,  or  an  average  of  |600.  The 
average  ealary  or  officere'  compenaation,  on  aoeoaQt  of  276  asBocia- 
tiontf,  was  $431,  or  a  total  of  $118,817;  the  average  salary  or  oom- 
peDsation  of  276  eecretaries  having  been  $248,  and  of  234  treasnr- 
era,  $106,  as  compared  with  $265  and  $96  in  1893,  with  a  few  leea 
aaeociationa  reporting.  These  data  for  1894  inclnde  the  retnrns 
from  hoth  locals  and  other  aaaociatioDe ;  of  the  12,  nationals 
and  State,  however,  only  8  report  current  ezpeneeB;  6,  total 
aalaries  or  compenBation  to  officers  and  employes;  6,  salaries 
or  compeneatlon  to  secretaries  and  8  to  treasarera.  The  returns 
from  the  local  asBOciations  reporting  are : 

Total  onrrent  expenMe  of  277  MSoetaUona,  1135,877;  average,  $191. 
Total  aalariM  eipeDsee  of  270  "  102,254;  ftT«^^^,   379. 

Salaries  of  secietaries  of  270  "  65,126;  averase,   242. 

Salaries  of  treasnren  of  231  "  24,611 ;  average,   106. 

Seducing  all  Bhares  to  the  baeie  of  $1  per  month  inatallment 
daes,  this  wonld  mean  that  the  carreot  expenses  of  the  locals 
amoaat  to  less  than  24  ceata  per  share ;  the  total  salaries,  to  a 
little  over  18  cents,  and  those  of  the  secretaries  to  a  little  less  than 
12  cents.  The  total  expenses  for  salaries,  employes'  compensa- 
tion, of  all  associatione  reporting  are  nearly  four-tenths  of  one  per 
cent,  of  the  net  assels ;  of  locals  alone,  a  little  over  three^tenths. 


IlfTE8THENTa  A.SD  LOAMS. 

In  summary  9  and  table  3,  below,  are  given  by  localities  and 
assooiations  the  aggregate  amount  of  investments  and  the  difier- 
ent  forms  thereof.  Of  the  $39,341,081  gross  resources,  fully  89 
per  cent,  was  loaned  on  real  estate.  The  totals  in  the  summary 
give  $86,833,724  on  bond  and  mortgage,  and  $1,219,526  on  stock 
only  aa  collateral ;  but  in  a  few  associations  the  reports  do  not 
separate  real  estate  from  stoclc  loans,  the  amount  involved  being 
$865,568,  included  in  the  former  total  of  bond  and  mortgage 
investmeDte.  The  real  estate,  acquired  mostly  through  foreclosure, 
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$542,128,  or  1.4  per  cent  of  the  resoarcfls,  ia  owned  by  the  rbao- 
ciatioQB.  The  cash  on  hand  amonnta  to  $826,659,  or  a  little  over 
2  per  cent.,  which,  however,  includea  eome  moneys  held  for 
nndelivered  loans.  The  other  resources,  largely  arrears,  so  far 
as  reported  anioaQt  to  $917,044,  or  jast  about  2.3  per  cent. 
Arrears  are  reported  by  265  associationa  to  the  amooat  of 
$466,714,  or  nearly  1.2  per  cent,  of  the  total  resoarcee.  This  ie 
below  the  troe  figare,  as  are,  probably,  also  the  over-payments, 
which  were  reported  by  only  184  aaaooiatione  at  $368,&&7,  which 
is  26  per  cent,  of  the  total  indebtedness  ae  atated  before  on 
page  198. 

In  not  a  few  associations  the  careless  and  dangerous  practice 
obtains,  as  already  noted  above,  of  keeping  no  separate  accounts 
of  arrears  and  overpayments.  Id  other  associations  the  difierent 
items  of  arrears  are  not  separated,  which  a  careful  business 
secretary  ehonld  always  do.  It  accounts  tor  the  discrepancies 
between  the  aggregate  arrears  reported  for  265  associations  and 
the  anm  of  the  amounts  given  for  arrearages  of  duea,  interest, 
fisea  and  premiama  in  summary  9.  These  detaila,  therefore,  are 
much  lees  than  the  real  amounts  should  be.  In  the  case  of 
arrears  of  fines  and  premiums,  the  totals  reported,  $22,725  and 
$7,211,  should  be  added  to  the  amounts  actually  collected,  as 
stated  on  page  2C0,  namely,  $61,308  and  $173,770,  in  order  to 
get  an  approximate  aggregate  of  thia  source  of  income  by  the 
associations. 

The  average  of  all  outstanding  loans  is  calculated  at  $1,483. 
In  1893,  it  was  estimated  at  $1,461 ;  in  1892,  at  $1,359;  in  1891, 
at  $1,310.  The  largest  single  real  estate  loan  waa  placed  by  a 
Jeraey  City  State  association  at  $38,600 ;  while  both  in  Easex  and 
Pateraon  a  $SO,000  loan  was  made.  The  largest  stock  loan  was 
$6,000,  made  in  Camden,  and  the  smallest,  $6,  in  several  locali- 
ties. The  largest,  amalleat  and  average  loans  made  by  the  difier- 
ent  sssociaUona  during  1894,  are  claasified  in  summary  14,  below, 

From  these  data  it  would  appear  that  the  customary  real  estate 
mortgage  was  not  over  $2,000.  Altogether,  233  associations  have 
reported  the  average  amount  of  their  mortgagee ;  273  the  largest 
mortgage  and  270  the  smallest  made.  In  all,  there  were  12 
associations  whose  largest  mortgages  exceeded  $10,000;  41, 
between  $5,000  and  $10,000;  142,  between  $2,000  and  $5,000, 
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and  78  ander  |2,000.  Id  3  asBOciationa  the  amalleBt  made  wu 
between  |3,000  and  $4,000 ;  in  3,  between  $2,000  and  |3,OO0 ; 
in  20,  between  |1,000  and  $2,000;  in  48,  between  |&00  and 
$1,000;  and  id  201,  they  did  not  exceed  $500. 

The  range  for  the  average  mortgages  during  the  past  foar 
years  was  as  follows,  althongfa  such  aTerage  caloolations  are  not 
very  satisfactory : 

ISM.  1863.  18S2.  1891. 

Haofv.                   AMOclatlods.  AiiaelilloDi.  AtsooUlloiM.  Aiioalktlan*. 

$500  and  nndei- 17  9  17  16 

eOOto  tl,000 56  60  61  62 

1,000  to    2,000 114  91  90  88 

2,000  to    3,000 36  46  44  43 

3,000  to    4,000 10  16  14  2 

4,000  to    6,000 2  2  1 

6,00010    6,000 1111 

Totmlraportiog..    233  224  219  213 


INTEREST,   PBEHIUM   RATES   AND  PRBMICH   PLANS. 

Of  the  287  aaBOciations  reporting,  257  charged  a  6  per  cent, 
interest  rate ;  2,  5.4  per  cent. ;  20,  5  per  cent. ;  4,  4.5  per  cent. ; 
8,  4  per  cent. ;  and  1,  8  per  csnt.  In  4  associations  the  interest 
premium  plan  prevailed  of  charging  no  interest  separately.  In 
these  cases  a  S  per  cent,  rate  was  credited.  In  4  associations 
(2  in  Middlesex,  1  in  Eaeex  and  1  in  Hunterdon),  no  premium 
was  bid,  and  all  the  loans  went  ofl  at  the  interest  rates.  In  14, 
single  loans  were  put  out  at  par.  In  4  associations  the  highest 
gross  premium  exceeded  20  per  cent.,  and  in  22,  over  .25  per 
cent,  monthly  installment,  the  latter  rate  practically  amounting 
to  the  same  thing  as  20  per  cent,  gross.  The  highest  gross 
premiam  rate  was  received  in  Jersey  City,  25  per  cent.,  or  $50 
on  a  $200  share  loan;  and  .50  per  cent,  monthly  in  Bergen  and 
Camden,  which  ie  $66^  gross  (33^  per  cent).  Summary  11  will  show 
the  highest,  lowest,  and  highest  average  premium  rates  received 
in  the  different  localities,  as  well  as  the  number  of  associations 
receiving  between  certain  ranges  of  rates,  both  gross  and  monthly 
inetallmen'i.  The  following  classifications  are  the  totals  for  the 
State  for  the  associations  reporting  in  1894.     It  is  to  be  under- 
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Stood  that  5, 10, 15  aad  20  per  cent  groae  rates  are  aboat  eqaal 
to  .05,  .111,  .175  and  .26  per  cent,  monthly  iastallmeDt  rates,  and 
that  the  olassifioatioas  do  not  Inclade  the  Do-premiam  (par)  rates : 


Biannn  pbwuk  bat». 

: 

FLAN. 

1 

P 

6  per  cent,  to  10 
percent. 

10  per  cent,  to  16 
percent. 

IS  pet  cent,  to  20 
percent. 

1 
1 

i 

4 
22 

Honthlr  Inrtallment 

77 

Total 

fl2    1    67    ;    48    i    27 

Z, 

260 

Mc  AMOdATioHS  BBonvina 

i 

PLIN. 

6  per  cent,  and 
nnder. 

5  per  cent,  to  10 

1 

1 

, 

2 
8 

28    :    U        17    ;      « 

73 

Total 

172        40        25    !      7 

10 

264 

■n 

^ 

t 

PLAN. 

1 

h 

3 

is 

s 

11 

5 

ll 

i 
1 

s 

ti 

II. 

n  41 

f 

93 
9 

56     .      9     '      3 
13        19          9 

1 

IS 

63 

Total- 

107 

69    ,    !8        12 

14 

230  1 
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CompariDg  the  average  premiam  rates  for  ths  past  three  years, 
by  associations,  the  folloving  is  the  result : 


tlUHBBB  ABSOaATIOm 


6  per  cent,  and  ander. 

5  pei  ceot.  to  10. 

10  per  cent,  to  15 

15  per  cent  to  20. 

Otot  20  per  cent 


The  tollowiog  table  will  be  asefal  for  reference,  showing  what 
a  certain  rate  per  cent,  premium,  (200  9hare,  pins  6  per  oent. 
interest  yearly,  amonnts  to  in  a  total  yearly  interest  rate : 


ABnaMy. 

»10    (6    %) 

=  10^4;  cents  (.05    % 

^    A    % 

26    (10    %) 

=  22i   cenla(.lll  % 

=  1.32  % 

30    {15    %) 

■=36H  cents  (.176;!^ 

=  2.1    % 

40    (20    ^) 

=  60     cents  (.25    ^ 

=  3       % 

60   (25    ^) 

=  mi   ceate(.33i  ?o 

-4       % 

66S  (33i  fc) 

=  100   cents  (.60    '/i 

=  6      % 

It  must  be  remembered  in  comparing  the  premiam  rates  for 
different  localities  that  it  generally  happens  that  associations  out- 
side of  those  that  make  loans  where  the  !Five-County  act  ob- 
tains* pay  the  taxes  for  the  mortgagor.  Except  in  some  locali- 
ties, however,  it  does  oot  appear  that  sach  payment  or  noo-pay- 
ment  of  taxes  hy  the  association  affects,  comparatively  speaking, 
the  rates  charged  to  borrowers. 

It  seems  that  in  the  monthly  (cents)  installment  associations 
higher  premiam  rates  prevailed,  as  a  rule,  than  those  which 
work  ander  the  gross  plan  or  modifications  thereof.  The  classi- 
fication by  associations,  for  the  past  three  years,  of  average 
premiam  rates,  is  as  follows: 

*And  in  HaDmoath  Ooanty. 


byGoO'^lc 


Statistics  of  Labor  and  Irdustribs. 


1 

2 

3 

4 

s 

YUB. 

1 

■0 

s 

s 

1 

S 

ll 

1 

g 

1 

s 

II 

1. 

1 

t 

1 

flr 

M„ 

Or, 

Mo. 

flr 

Mo 

fir 

Mo. 

(V 

IN 

t 

If 

t 

V 

1 

If 

'rtrt 

1898._ 

lOfi 

s 

44 

I'l 

I 

11 

1 

n 

4 

209 

101 

2 

63 

U 

131     18 

a 

6 

i     6 

21» 

The  leading  premiom  plan  is  still  the  groes  dedactive,  altbongh 
there  is  a  trend  to  the  month);  inetallmeat  pltiD  of  paying  a  cer- 
tuD  nnmber  of  cents  periodically  with  the  does,  generally 
monthly.  Of  the  306  associations  shown  in  Bsmmary  12,  below, 
one  has  not  reported  and  one  is  a  homestead  enterprise.  The 
remainining  304  are  divided  as  follows : 


Orofli  dedactive 

OroiB  and  tDstallment... 
Groas  or  InitallineDt...... 

GrooB-inatallmeDt 

Interest  in  advance 

Nflt.. 


HoDthly  inatallmeut  (cent^) 

Weekly  fnBtallment  (centg) 

Hontfaly  or  weekly  iDstatlment  (cente) 

Interest  pramiam,  monthly  inaiallmeni..., 
Intareet  premium,  gross  and  installment... 


MATURED   8BRIBS. 

As  will  be  seen  in  detail  in  summary  10,  below,  there  were  61 
associatioDS,  in  16  counties,  which  matured  series  daring  the 
year;  4  of  these,  2  in  Jersey  City  and  2  in  Middlesex,  being 
terminating  and  1,  perpetual.  Including  the  terminating  asso- 
oiadons,  and  ezclasive  of  the  perpetaal  association  in  Elizabeth, 
the  total  nnmber  of  series  matured  was  6!),  with  over  8,000 
shares.  In  1893  there  were,  in  13  coanties,  47  associations,  com- 
prising 60  seriee,  3  associations  terminating  each  two  series.  In 
1894,  two  seriee  were  each  closed  out  by  three  aasociatione,  and 
8  and  4  series,  respectively,  by  2  associations. 
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Bnrllngton 


OambwUnd 

OlonoMtar. 
Hodson 
Htmtoraoii 
HiddleMX 

Honmoath 

nnion 
WarreiL. 


The  namber  oi  eeriee  matared  duriDg  the  past  five  years,  with 
the  time  of  matarity,  in  monthB,  of  the  shares  affected,  is  shown 
by  the  following  eammary : 


HDHBU  OF 

UBIH. 

.„™. 

mJHBBB  OF 

»»». 

KOMTHS. 

i 

. 

1 

1 

j 

i 

1 

1 

1 

i 

1 

1 

1 
a 

1 

6 
4 

2 
1 
3 
2 
X 

1 
1 
8 
1 
2 
6 
1 
2 
3 

"i" 

1 
..„.. 

4 
2 

8 
2 
2 
6 

1 

S 

1 
...„. 

2 

1 
4 
S 

1 

1 

1 

1 
...„. 

2 
4 

1 
1 
.„.. 

2 

1 
1 

1 

2 

1 

1 
1 

1 

1 

2 

if::"'":: 

1 
1 

6 

4 
8 
7 
S 
7 

6 
6 

1 
3 

1 

1 

1 
4 
5 

I 

1 
1 

1 



3     10 
8  1    1 

5 

1 

6 
""2 

216t 

"i" 

1 

1 

1 

1 

iSb. 

8 

2 

5 

2 

68  1  no 

62 

■ban*;  K  <WDta  w«ak  IniUllnant. 
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The  GreeDTille  association  of  Jersey  City  inatared  a  series  in 
144  months,  on  which  the  profits  were  $129.70,  the  sum  of  $166 
in  weekly  installments  oi  25  cents  having  been  paid.  The 
noiniDal  mataring  valae  is  $500.  Id  the  Workingmen's,  Newark, 
the  shares  of  a  $100  eeries,  26  cents  weekly  installments,  were 
matured  in  72  months,  the  profits  being  $28. 

The  average  annual  simple  interest  rates  for  the  average  terme 
of  investment,  given  in  detail  in  sommary  10,  below,  ranged  from 
a  little  over  6  per  cent,  to  over  13,  the  highest  rate  paid  being 
13.76. 

The  classification  of  these  average  aonaal  simple  interest  rates 
for  the  past  foor  years  follows : 


1 

NCMBIR  SBKin  IN  WHICH  ATIRAGI  IHTBRBT 
BATE  PBB  CEVT.    WAS 

6 

to 

6 

6 
to 

7 

7 
to 
8 

S 
to 
9 

to 
10 

10  ;  11  ,  12    IS 

to  '   to       to       to 

H  1  12  i  13  1  14 

18 

•68 
60 
62 
46 

"i" 
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3 

8 
7 
10 
6 

IS 
9 

13 
4 

12 
8 

7 

22 
17 

7  :    2  1    2  1    2 
7  '    1  1             .. 

10  '    8  1    2  ,     1 

IMla 

rai. 

This  table  goes  to  show,  in  connection  with  the  tables  of  pre- 
miam  and  interest  rates  above,  that  few  building  and  loan 
association  borrowers  receive  their  loans  at  the  legal  interest 
charge  only.  As  borrowers,  generally  speaking,  pay  all  the 
investors  on  free  shares  make,  plus  expenses,  the  matarity  rates 
above  seem  to  indicate  that  the  average  borrower  pays  consid- 
erably more  than  the  legal  interest  rate.  The  benefitfl  of  the 
building  and  loan  associations  to  the  bome-bailder  and  to  the 
community  are  so  great,  that  it  woald  be  a  calamity  to  have 
the  movement  come  to  grief  from  any  caase.  In  the  end,  the 
borrower  will  go  where  he  can  get  his  loan  the  cheapest,  and 
withoBt  borrowers  a  bailding  association  cannot  exist.  And  if 
the  association  ofiers  ae  good  a  field  to  the  man  or  woman 
desiring  to  borrow  money  as  he  or  she  can  get  from  oatside 
sonrces,  the  local  association,  at  least,  has  little  to  fear  from 
competition. 


byGoO'^lc 


Co-OPKBATITE  BciZJ>INO   AND    LOAN   AbSOOIATIOBS.         209 

To  discourage  premiams  Had,  if  Deceasary,  to  leesen  the  stated 
ratea  of  interest  is  the  proper  way  to  attract  borrowers.  This 
is  mnch  bett«r  than  to  place  money  outside  of  the  association  or 
in  apecnlative  investments.  Over  one-quarter  ot  the  associations 
allow  oatside  loans.  Daring  the  year,  87  associations  had  such 
loaos  oatetandiog  to  the  amoant  of  $403,141.  This  is  about 
one  per  cent  of  the  gross  resonrcee  of  all  the  associations  in  the 
State,  and  so  far  is  not  of  great  moment.  In  1893,  the  amonnt  of 
oatstandiag  outside  loaus,  by  41  associations,  was  $495,784;  and 
in  1892,  by  40  associations,  $468,326.  The  data  for  1894,  by 
counties,  are  as  follows : 


Bergen 

Burliiigtoii... 

Cunden 

(kpe  Hb7 

Ewei 

Glooeeator.... 

Hudson 

BanUrdoD  .. 

Heicer  

Hiddleaez.... 
Honmoatb .. 

OciMui 

SaleiD.. . 


*    I      1 


12,930 
16.200 
11,960 
30,680 

•22,740 
22,340 
48,246 

tB7,W0 
16,318 
23,160 
22,930 

117.166 


66,600 


■Inalading  Sle.WO  rftlLrokd   tiaadi. 


iludiDi  11,000  town  boDda.       t  IiKludlBi  KOO 


Reports  from  266  associations,  respecting  the  radiaa  of  distance 
at  which  loaas  have  beea  placed  during  the  year,  show  the  usual 

14  LAB 
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coDBervatiam  of  the  local  aasooiatiooB,  comparatively  few  going 
over  25  miles.    The  eammarj  for  the  past  three  years  shows  a 


like  conaervatism : 


HUMSn 

(W  iWOCIATTOM. 

1884. 

1898.      1     1892. 

260 
30 
93 
41 
25 
9 
8 
5 
35 
17 
6 

287 
2B 
86 
45 
30 
S 
7 
4 
38 
22 

10    to    25      '■    „ 

47 

60    to  100      "    - 

6 
3 

«■'•• 

22 
3 

Ttveaty  associatioos  loan  or  send  money  ont  of  the  State,  and 
of  these  13  are  locals.  Id  1893,  there  were  15  associations,  aod 
in  1892,  22  aseociations  which  transacted  business  outside  of  the 
State.  These  data  are  ^ven  in  detail  in  table  3  and  summary  15, 
below. 

There  were  45  aseociations  which  had  98  secaritiee  in  default 
The  value  of  97  of  these  waa  $155,944;  one  not  reported.  The 
total  lose,  presumably  depreciation  in  7  associations,  was  abont 
99,000.  From  8  other  associations  there  were  also  losses  reported, 
in  all  bat  one  case  the  causes  being  stated ;  in  5  of  these  there 
were  also  depreciations ;  in  l,.a  small  loss  from  insarauce,  and 
in  1,  $500  from  fraud.  The  defaults  of  securities  and  losses  given 
by  couEties  were  as  follows: 
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«co 

.™« 

N  DBFADM, 

LOHn 

NUHBIB  OF 

1 

•fl 

^ 

CODHTIES. 

j 

1 

II 

AlluUc. 

2 

1 
4 

10 
1 
1 
9 
1 

10 

4 
1 

13 

22 
1 
1 

23 
2 

16 

»6,SS4 

29,940 
200 
400 

61,365 
1,100 

38,459 

105 

600 
1.800 

233 
1,660 
1,604 
4,000 

Omdm 

1 
2 
12 

Hndson - 

2,100 

1 

1 
2 
2 

1 
J 
2 
2 

600 
1,982 
7,400 
4,186 

Middl«Bei,.„ 

10 
212 
313 

"1 

ti 

ToUI.1894 

45 

98 

(156,944 

»12,427 

16 

iO. 


raporMd.      tOaeaddlllouil  >■»< 
lIob,  tSOO  d*pn>«Ut1ai  in  rckl  «iti 
I  Additional  tHoaUllDD,  InianDoa. 


In  1893,  the  defaalts'  numbered  61  in  37  associations.  The 
amoant  iavolved  was  |97,389,  bo  far  as  reported.  Id  14  oeso- 
ctationB  there  were  losses  to  the  amount  of  $8,411,  of  which  the 
flQm  of  $4,610  was  the  resnlt  of  detalcatioa.  Id  1893,  in  at  least 
one  association,  the  losaes  were  not  reported;  and  as  this  query 
in  the  schedule  blank  for  18&4  was  not  answered  in  a  nuaiher  oi 
returns,  and  the  returns  not  verified,  it  is  not  to  be  concladed 
that  either  the  foreclosures  or  losses  are  all  included  in  the 
amounts  stated.  In  the  Jersey  City  "  Mutual  Land  and  Bnild- 
ing  Syndicate,"  already  referred  to,  and  not  incladed,  the  loss 
evidently  took  in  all  the  reported  assets,  gross  and  net,  which 
were  email  (|7,087  and  $8,843),  as  per  the  latest  statement  of 
January,  1892. 

The  secretary  and  manager  of  this  concern  was  convicted  on 
ao  indictment  charging  him  with  obtaining  money  under  false 
pretenses  from  intending  borrowers,  and  the  post  office  aathoii- 
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ties  notified  to  stop  mail  matter  directed  to  the  syndicate.  The 
prosecator  of  the  pleas  of  Hudaoo  county  wrote  to  the  Bureau, 
in  answer  to  inquiry,  "  that  the  concern  had  not  one  honest 
feature.  It  was  rotten  from  core  to  circomference."  It  was 
reported  in  a  newspaper  at  the  time  of  the  trial,  in  October,  that 
the  "  concoru  started  on  a  capital  of  $7.80,  and  it  is  alleged  that, 
in  three  years,  over  $100,000  was  realized."  Of  course  only 
from  fraudulent  transactions,  as  the  reports  to  the  Bareau  showed 
only  very  meagre  nominal  assets.  The  Bureau  used  to  receive 
letters  from  over  the  whole  coaiity  concerning  this  so>oalled  syn- 
dicate, asking  for  information  about  its  standing  aud  reliability. 
The  only  possible  reply  was  the  same  given  in  similar  inquiries. 
The  concern  had  made  its  statement,  as  legally  required,  and  the 
Bureau  had  no  authority  to  examine  into  its  nSairs,  The  Bureau, 
in  lis  reports,  always  classed  it  as  a  national  bnilding  and  loan 
association.  It  was  regularly  incorporated  under  the  law,  and 
nominally  did  building  and  loan  transactions  over  the  United 
States.  There  is  nothing  in  our  legislation  from  preventing  any 
association  from  proceeding  in  like  crooked  ways ;  and  the  only 
practical  restraint,  at  present,  is  local  co-operation  and  watch- 
fulness. 

DW8LLIKGS   ACQUIRED. 

There  were  2,343  dwellings  acqui^'ed,  or  in  course  of  erection 
during  the  year,  by  borrowers  from  214  associations  reporting, 
and  with  money  furnished  by  the  associations.  These  returns 
are  very  far  from  complete,  some  of  the  largest  associations  neg- 
lecting to  report  these  data.  In  Camden  also,  2  nationals  re- 
ported 37  houBea,  most  of  which  were  out  of  the  State.  Barring 
the  fact  that  such  figures  are  to  some  extent  estimates  only,  and 
that  a  few  duplications  for  houses  not  finished  during  the  preced- 
ing year  may  be  included,  probably  the  number  as  given  is  not 
far  out  of  the  way  for  the  associations  interested.  In  1898,  223 
associations  returned  2,532  houses,  and  the  actual  number,  inclu- 
sive of  the  non-reporting  associations,  was  calculated  to  exceed 
3,000,  and  this  is  likely  the  number  for  the  current  year. 

The  returns  are  tabulated  below  for  four  years,  and  in  detail 
in  Table  4  for  1894,  under  the  localities  where  the  respective 
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aBHOciationa  have  their  principal  offices;  but  all  the  dwelliags 
were  not  necessarily  acquired,  even  through  local  associations,  in 
the  looalities  bb  stated.  3jme  oi  the  smaller  towns  make  a 
remarkable  showing  for  1894  ;  Mays  Landing,  12,  and  Pleasant- 
ville,  16,  io  Atlantic  coonty ;  Englewood,  20,  Carlatodt.  10,  HacK- 
enaack,  17,  and  Rathertord,  13,  in  Bergen  connty;  Pembertoo, 
Burlington  connty,  12 ;  Salem,  16 ;  Yinetand,  Cumberland 
county,  46  ;  Oloncester  city,  15;  Merchantville,  Camden  county, 
17;  Dnnellen,  10,  Jamesbnrg,  15,  in  Middlesex  county;  Perth 
Amboy,  with  only  2  associations  reporting,  28;  Soath  Amboy, 
24 ;  Town  of  Union,  Hudson  county,  22 ;  Bayonne,  70 ;  Essex 
coonty,  Belleville,  18,  Bloomfield,  20,  Montclair,  28  ;  Wood- 
bury, Qlouceater  county,  46;  Red  Bank,  Monmouth  county,  21  ; 
Passaic,  43  ;  Somerville,  22  ;  Cranford,  20  ;  Rahway,  16. 

The  following  appendix  contains  the  summarized  and  detailed 
data  received  from  the  New  Jersey  building  and  loan  associa- 
tions. In  the  pages  immediately  succeeding,  ia  a  paper  on  the 
"Advantages  of  the  serial  plan  of  issuing  stock,"  read  before  the 
1894  meeting  of  the  U.  8.  Local  Building  and  Loan  Asaociation 
League ;  extracts  from  the  U.  8.  Labor  Commissioner's  report, 
of  1893,  on  the  subject  of  the  relative  advantages  of  savings 
banks  and  building  and  loan  associations  to  borrowers,  and  a 
review  of  these  oonclaaiona  by  Mr.  Amos  Fayram,  of  Detroit, 
Mich, ;  also,  a  copy  of  a  building  and  loan  association  cODStitti- 
tion,  and  of  a  model  statement  fully  answered  as  per  blank  No.  3 
issued  by  this  office  for  1895. 


byGoO'^lc 


Co-OPKBATIVE   BdILDINS   AND   LOAH   ASSOOIATIONS. 


e> 

f        la     IB 

>=  Ss^lS  1  1 

I 

•I 

fli«ai  JO  wqamn  aftusAy 

' 

•Baoii.po«>joj«qnniN 

w 

""as 

--   SS»="    "■  2 

5 

1      : 

:    1 

i 

g 

•OOO'OWa  MiO 

ii       M 

-OOO'OOQt  Of  OOO'OOSt 

^ 

— .  ^ 

3*S-        1   1 

1 

■^ 

1 

1 

OOO'OOEl  01  ooo'oort 

c 

-     <o     « 

" » 1 

11 

■OOO'OOIJ  01  OOO'Ofi* 

■■ 

"!'"'" 

""  '°'°"""  "  1 

1 

Si 

is 

■ooo'Ofll  <n  ooo'oit 

w 

? 

"§l 

■ooo'ort  oi  000*9» 

1  « 

,...  II 

i^?" 

'  f 

; 

:    £ 

s  Is 

■ooo'at  OI  ooo'B* 

s 

jBpan  pm  OOO'S* 

CO 

-K  il 

III  1  Ril  PJII 1  f 

tan  JO  lanonn  aSuaAT 

a 

==    ?     C 

1 

g"* 

1 

< 

1 

6 

SE 

j 

^ 

1 

1 

, 

•i^ 

1.  j-^a]| 

« 

^ 

ll 

byGoo'^lc 


Statistics  of  Labor  and  Inddstbies. 


-aaoiimaoBB*  JO  i»qaniii 


OOO'OOSi  01  OOO'OOSi 


'ooo'ooej  oj  ooo'ooiJ 


■OOO'OOIt  01  OOO'OSJ 


•OOO'OSt  01  OOO'OIJ 


•ooo'oit  ot  ooo'irt 


■ooo'a*  01  ooo'st 


■Japan  pt»  000*8J 


S$3S     ^     BSSK"'— 


Ms 


-    3 


»        5     10  CO  I 

D.gitizecbyG00glc 


CO-OFIRATIVS  BDILDISS   ADD  LOAN  ASSOOIATIONB.  217 


inoiivposn  jo  isqinnA 


■0O0'0OS««I000'0C8* 


OOO'OOaoiOOO'OOTJ 


'OOO'OOTi  01  OOO'OM 


■ooo'csi  o»  ooo'ort 


'OOO'OI*  O)  OOO'Qt 


■  ooo'g*  o»  ooo'ct 


-lepnn  pn  ooo'R 


m  m  i  S  i  ill  s  ^ 


u- 


Jill 


Goo'^le 


St&TISTIOB  of  LaBOB  and  iHDUBTBIEa. 


■■ao[i«poM«  p  jvqnmu 


^S§   ^   §   K 


'000'D09toi000'00Si 


■000'003*o»000'00TJ 


■ooo'ooT*  <n  ooo'o« 


"OOO'OS*  0*  OOO'OlJ 


OOO'OI*  01  000'9» 


-000'9t  01  OOO'St 


•iopan  pn  qoO'SI 


g  s  mi  i 


5  s 


li 


II' 


M   M  M  M 

I  I  a  I 


byGoo'^lc 


Cooperative  Buildikq  add  Loan  Assooiationb.       219 


■OOO'S  01  ooo'i  I ' 


ooo'ioioosl 


■wpwa  pm  001 


gjs.  a  lis  HIS  ij!  I 


i-; 


8.   a'- 
a  5' 


byGoo'^lc 


Statistics  of  Labob  and  Inddbtbies. 


1 

i 

sa 

ft 

p 

?5 

g 

SI 

1 

is 

, 

a-. 

Is 

_'_ 

•00X0109 
•05  01  S3 


■Moior  I""" 

:Mpiinpa«oi 


•lepnn  pn«  OOT 


I8ISS  B8S|3=gs    S 


_l 


E  I  ill  g  ^ 


Eii  I  • 


it   I  l||Sl  I    i  1    3!|    I  if 

D.oiiiz.owGoogle 


Co-OPBRATiri  BuiLDINO   AND   LOAM  ASSOCIATIONS. 


5<!  s 
;!  a 


■4  ;  -i»pnn  pm  i 


la 


■ooo>  01  ooo'e 


■OTO  8  o»  000  Z 


-Japan  pas  0O[ 


S  S  |SS  S  S  3  |=K  S 


1 1  III  K  8  I  SJI  i 


III 


SSS*^ 


SSS3S    i 


tl|ti 
1   li 


1    i 


I  lis 


III! 


byGoo'^lc 


Statistios  07  Labor  ahd  Ihdtistbibb, 


joaqmnK    """    a    S""    S8S""    " 


SS 


sanqa  jo  jaqamn  attuoAT 


§i|   I    %^  giS23    8 


t  I  P. 


11 


-^1 
I 


•I 


byGoo'^lc 


Co-OPIRATITB  BuiLDINa   AND  LoAN  AbSOOIATIOHS. 


'airon«pow«  JO  nqoiQ^ 


-Mpan  pn  oOI 


■anqi  jo  joqnma  smidAy 


SJ;*-5      !     SSSS' 


I  —. 


-  ! 


I 

3 


I 

I 


ll 


I 

|l  i  H, 


IP 


byGoo'^lc 


Statistics  or  Labor  and  Industbieb. 


-gnonvpxMn  JO  joqtan^ 


-Mpaa  pm  OOI 


lip  iSS  g  i  i  m  I 


illlllll 


II 


byGoo'^lc 


OO-OPIBATITB  BuiLDUra  AHD  LOAN  ASSOCIATIONS.  225 


Oitf 

is 

ig 

Si 


•nionvpoMa  ]o  jaqranK 

■* 

S 

=■ 

s 

^  ^ 

1 

1 

1 

!i 

i 
° 

g 

■OOO'I  »A0 

..- 

S8  8  S  S 

■ooo'T  01  ooe 

- 

O»00       -        — 

H8  g   8  S 

■009  0100* 

- 

8«  s  a  S 

"OOtoiOOE 

- 

ss  s  s  a 

OOE  oi  003 

09BJ- 

i   " 

aa  :;  %  s 

■00SO»00T 

S8  S  S   S! 

•wpott  pn  001 

- 

o)e«- 

SSS  9  S  S 

Mnqs  JO  rnqmaa  smmat 

3  §  IIP  i 

li  i  i  i 

1 
! 

i 
] 

1 
1 

*, 

1 
1 

1 

1 

i 

1 
1 

9 

1 

1 

1 

1 
1 

J 

i 

byGoo'^lc 


Statistics  of  Labor  and  Industries. 


h 

• 

0 

-"-  s  s~ 

-   gsa=-.  ■»   ^ 

1 

) 

■ 

1 

"  h 

I 

g 

; 

I 

1 

I 

"-  -  i 

ions-*  t 

1 

^i 

t 

rH   |- 

^ 

-,       «iOii«-    1 

1 

s 

|| 

: 

s 

i  = 

1 

m>* 

a 

*'°"'"  -  ^ 

*5« 

- 

s 

H 

I 

■■ 

*■*""  1    ■* 

1 

1 

a| 

si 

I 
-«nqi  JO  raqmnn  qSubat 

i  - 

i 

1 

ss  S 

jSS   S   1? 

s  iss^g  5 

oS 

£. 

l^ 

1 

! 

-^•^ 

9 

0 

p  rt. 

Sg 

i 

1 

Hg 

i 

1 

Q<4 

i 

1 

1 

-  flO 

' 

1 

1 

j 

1 
1 

i 

a 

i 

1 

1 

Is 

i 

6 
■1 

1 

1 

1  i 

"1 

byGoo'^lc 


CO-OPBRATIVI  BUILDIMG   AHD  LOAN   ASSOCIATIOKS  227 


is 


■mvf"'^  l"^'^s    ■°""    $SS»    "    SSial!-"- 


-jftpon  pn*  001 


■«niia  JO  iaqmoD  a 


=8  aS65  g  is 


Wl^l 


I 

ISS8   i   I 

3 

1 


I 


III, 


3  ;• 


byGoo'^lc 


Statistics  of  Labok  and  Ihdustbiis. 


Is 


IS 


■mopBitKMmjouqaniii 

-- 

■"    S" 

n      9 

„ 

s 

n     M 

s 
SI 

5  9 

|s 
is 

■OOO'l  iB40 

-i 

—  ;    i 

■OOO't  o»  009 

j 

■00«oiOO> 

1 

~     ! 

- 

-        1 

OOJOioOfi 

i 

°";    ; 

008  01  COS 

i 

1      OS" 

„.-  1 

■oosoiooi 

-K-C 

-  »■-  -    ! 

-!  - 

■Mpnn  pm  OOT 

— 

1  ""  -    1 

i 

1    -onqa  JO  joqoiDa  omuaAy 

IB6S  i§s  i  a  S  SSS  s 

1 

1 

i 
i 
j 
i 

H 

i 

, 

J 

1 

i 

i 
j 

byGoo'^lc 


Oo-OPEBATIVB  BuiLDINa   &KD  LOAK   ASSOOIATIONB. 


■•  - 

S2- 

g 

1  1 

s 

i 

ii 

|i 
1° 
'l 

000' I  ■W40 

t-m    00    (o    ■«■ 

■O00'lo»009 

"""1 

s$  s  s  s 

■009O»00t 

:  : 

as  s  2 

s 

t 

"oofnoos 

- 

— 

i    -    SS  S  !! 

008  o»  005 

>. 

.„.- 

sa  s  s  s 

1 

■008  o»  001 

;  -  ■'-'--  -  es  s  i 

s 

1 

■»panpn»00l 

- 

COQI- 

$$  S  ; 

-«nqi  JO  isqnnin  aniSAy 

i  s  iiss  g  Si  S  i  1 

1 
1 

i 

J  ; 

6 

1 

ii 

- 

i 
i 

1 

1 

i 

-5 

! 

1 

1 

i 

1 

1 

1 

byGoo'^lc 


Statistics  of  Labor  axd  Indubtriks. 


•aaa^wpomt  jo  Mqnmii 


■OOTOIOOS 

ill 

5g  I  oosoioos 


•mpaa  piw  ooi 


t 


w-     atogg—     9 


SIS  s  s»a  s2ss= 


III  I  == 


9 
,1!    f 


f  3     ■ 

i  *  kl 

byGoo'^lc 


Co-OPESATIVK   BuiLDINa  AMD  LoAH   ASBOOIATIONS.         231 


«i> 

"   SE 

H    •= 

5388- 

M 

B 

h 

*  a 

if 

1' 
i 

s 

i 

•00fl«*O 

i 

i 

• 

1 

f 

•OOflolOO* 

1 

rtlH 

•0WO1008 

'" 

i 

1 

1 

■ooeoioos 

i 

i 

- 

■ooeojooT 

•*"""    32^= 

**— 

-  1 

■»pnn  pnw  OOI 

1 

-j  - 

-joq  ;o  nqamn  s8«mat 

gSS   SSSS   $    SiSsasgs    s 

i 
i 

i. 

' 

1 

i      j 
i 

i 

i 

i 

i 

1  i 

E 

1 

CE 

i 

1 

1  1 

s 
■  li 

byGoo'^lc 


SiAiisiice  OF  Labor  and  Imdubtries. 


'anooapoHV  jo  roqoniN 


-lapan  pm  ooi 


„ui 


asas    852    I    g  g  gsj  s    I 

I 
I 

1 


I 


.ill! 

Mill 


B    S 


byGoo'^lc 


CO-OPERATIVB  BtJILDINQ   AND  LoAK  ASSOOIATIOHS. 


■npon  pm  ooi 


a  s    i 


II  i  I  s 


_    I   ^  I  I  I 

=  ■§  1  1 1  111 


byGoo'^lc 


Statistics  of  Labor  akd  Indcstbibs. 


'<«< 

a 

SoTioppeiiaoino 

"«     -<""     — 

i 

lis 

■imi  Snijup  penai 

■-=  a 

Es   S»s   8 

g 

sis 

1 

" 

■pBSpau 

S 

a:   S 

;! 

=8  a=»  8 

i 

n  i 

S 

2S   ift  g 

s" 

■(psSpBld)  no  psMouog 

>c 

a°    - 

* 

r  s! 

1 

M  sp  S 

1 

J-MUuepjOMWiiniiiaH 

a" 

f 

=1  f 

is.  m  g 

5 

•noj  Satrap  p»i[K>[[«i;) 

-  s-= 

t? 

n  = 

5 

n  m  s 

S 

jMi  Sajinp  psnwx 

a 

«s      „ 

i 

Si  5 

m.  sHs  i 

s 

-anipOTwnO 

-"-  s 

s 

-  gr  * 

\  i 

•non»roow»  lad  «auBAV 

-s    s 

==    S='    g 

g 

SR     5 

£ 

«»   |S=   s 

1 

•Snprani  i»ioi 

' 

? 

»=  i 

5 

s»   S|s   S 

s 

•psDaei  i»ioi 

" 

1 

-  » 

E 

—    35-     » 

i 

1     1 
i      1 

i 

;  1 

J 

E 

1 
1 

II 


3| 


byGoo'^lc 


CO-OPIRATIVB   BniLDIMQ   AND   LOAH  ASSOCIATIONS. 


gi 


8i 


So 


a 

1 
s 

1 

i 

s 
s 
2 

i2| 

i 

|l|    SiS    1 

-MJLOxioq  »d 

s^. 

-■ 

§:=  S5S  S 

>-■ 

'•-  ■'"  - 

MtlMlBJ 

^iS 

s 

S=s   |SS   S 

gis 

1 

Sll  pi  8 

'hi 

*i  i 

■W»lt»'ng 

"■ 

— -    -a.-^  - 

■iseiliri 

JSS 

s 

S«S    iS»    8 

S  I  -M 


'uftJMMjoq  'lam  jej 


8SS   S!   E^a   53= 


SI   gli 


gas    s    St'    Ssa 


gSI  11! 


Si   S 


8li     I    lit  :    ? 

■*     -         u         O 

..gitizecbyGoO'^lc 


Statibiics  of  Labor  and  Inddbtribs. 


SI 
SI 


'i 


11 


n 


11 


i  !SN 


*    -n»X  Sofrop  penmt 


*(paap«Id)  Qo  p«i&(xuofl 


JO  OBuajom  WH 


•iwo£  Sajinp  panaamo 


'jBoI  8a{.nip  psnsBi 


'aa!i*pMBB  *^  ateUAV 


*Bao{1«po>n  JO  isqnnitj 


2^=    2:2    S    ;ssa!3=    s 


gss  as  s  asisssj  g 


SSI   =g  6   I36B5  8 


Sii  2 1  £  ipP  S  I 


ill  i|  S  «IEP  S  I 

~r-*  m.  £  mm  s  I 

-  S3"     -     S'  ! 


ill   g?    I    ijpl    2 


="    ij    S    Si"-    S 


g=    3    S* 


iSi     S: 


1 
i 


1  u= 


byGoo'^lc 


Co-oPBRATivB  Building  and  Loan  AssooiATiona.       287 


to  9 


51 


a         -OOpvpOSn  JOJ 


-japioiiKnqi  ittj 


'iio!i«posn  i»d 


^  S  '  'BMMCuiog 


"Biajiauoq  '}aaa  joj 


i|6   IE   i   iiilS.  g 


U   ii    S    |S|i|   I 


m  ss. 


gas   Sg   I   |lias 


Sga   SS    I    ts=85 


les    jS    Sj    S;=S 


?"S     ^3     S     gSSSS 


I"  II  i  8P='  § 


sM-  §5  s  l?s.as  t 


k1    i 


p    3 


byGoo'^lc 


8tati8iio3  of  Labor  amd  Industries. 


'  3  "•  S8a  «    = 


ig|    'jM<Sa|Ji)ppaDOTi|3;s   SS"   £  S  ^  3S3  «     s 


p«8p>u    TiS    S«»    S  S  S  St^!^  E 


-(paSpotd)  no  poMouog 


t-aw»Joap  lo  iwBMai  t»K 


-na£  8a|nip  ponMirac) 


|l  p!  1 1  i  IP  i  I 


11  E5|  I II  ill  8  I 


•xa»i.  Soinip  peoMj 


■aonvpram  Md  sSusAy 


■Sofinnu  moi 
•panwirMoj, 


'aao[)«p(»n  jo  joqnmti 


||  p«  1 1 »  pi  g  f 


•8.  ?SJ.  g  §  J  «'55  s  - 


s 


3-  gss   S  2  "  Jt=  a    I 


S«|  °  I  -s  i 

jt=  I  a  I  S| 

1^1"  ill  Pi 


byGoo'^lc 


CO'OPKRATITB  BUILDINQ   ASD   LoAH   A830CUTI0N8.  239 


£  *UiL(MJOq  JS  j 


'i9pioq»i*qi  uj 


*aon«pon«  Mj 


g  8=5  s 


%»  1=5  S  i  S  ssa  I 


gj  IH  S  I  I  III ; 


8S  Sgs  S  S  8  gss  S 


I  S  hi  i  If 


111 


byGoo'^lc 


Statistics  of  Labor  ahd  iHDueTRiEB. 


^ 
ii 


sis 


oS 

BO 

si 


■Ml 


■mi  Stt(jnip  paimi 


■(p«8p9|d)  no  poiuuioa 


fonN39p  JO  MMiaiii  t»ii 


■jMi  aaimp  poiiMina 


■iMi  lininp  ponHi 


-iioi1«{f>osBi  lod  bS«wat 


■>iio}1«!OOM>  JO  MqntDii 


I  I  S5|  ■ 


I  s  gS.S  ^ 


1  '^  «-  »-:  5 

!  E  S  3  I 


[  g  E"  I 


s  s"  ff  8";  I 


g|IIHI|Ej; 

*      ^  Ii  S  S  S  i 


|§=  B 


s  i  i 


11  I  I  i  I  i 

■J      I      H    H    H    H 


Goo'^le 


OO-OPERATITB  BuiLDING  AND  LoAH  ASSOOIATIONB.         241 


H 


Is    8    IP    S 


I  a  11 


So 

So 
gg 

og 
Be 

30 


!3  3!  %  S 

i"  Si  a  2" 

2  I  M  § 

s  a  6  £ 


I   i  6 

^  I  i 

I 


3  3  3  3"^| 


I  I  S"  I  I. 

KcbyGoo'^lc 


Statistics  op  Labor  and  Inudstbies. 


g 

si 

■sifmat 

- 

"    - 

"-" 

— 

-  ~ — 

■Ainnsj 

SJSS    S 

sas 

SS» 

s  s=« 

S! 

■a[»K 

SP 

S    E 

EES 

gES 

K    sas 

8= 

< 

M 

1 

'anontModjoo 

""" 

1 

5 

•«pio»i 

s« 

K     S 

Sjas 

Sss 

S   n""  s: 

1 

■•[m 

gEB     E 

gss 

R!^S 

&    g«s 

St 

1 

•raonuodjbo 

" 

S" 

*s- 

-     S£' 

°% 

•oprawj 

r 

s  i 

Sst 

is« 

S   a=9  IS 

11 

••[•K 

g= 

8  S 

S=E 

|l^ 

9   |S8  |f 

■iwa 

83 

i  s 

|5S 

p. 

g   |iS  |S 

i 

! 

9 

■9V'«nuB 

S" 

s  a 

sss 

gr- 

3    8" 

§1 

i 

■BltllWJ 

SS 

s  i 

|l§ 

P^ 

i    pi 

IS 

||i 

i  m  |[ 

§0 

■IWM 

P 

*l 

s  P?-  |i 

I^ 

•. 

i 
1 

1^ 
t1 

t 

Ha 

i 

1 

1 

byGoo'^lc 


Co-opEHATivE  Building  and  Loan  AfisociAXioxs,       2-)3 


"I 
I 


20 
OZ 


is 


is 

traoBwodioo 

'  "T  " " 

•avim«i 

S    aasca   R    8 

a    1SS=   S    s    S5 

■*[»« 

H     gSBBS    8     g 

°l 

Si 

1 

■JT'Knjg 

»  s=s   S   S   S 

■8I»H 

"S3 

s    18    E 

t    g£S    g    K    s 

■oy  •■iDjg 
"moiiuodioo 

1  -  pjsa-  J-  s 

■B[Bnwj 

=   SS=   g    S    S 

■"•" 

S   IPS5  1  it  SS5  i  8  * 

-iw»i 

M   ||I5 

5   g   S*  |5S   1   g   S 

1 

J^"^^ 

■Bttmej 

i  |p33  s  ii  |H  SIS 

■am« 

!-  !-■-■-■*  s  1 

1  IP    1   1    S 

.""111  "1 1 "  i 

■l«»oi 

1  iW  E  i 

* 

1 

^   HI 

1 1  I 

byGoo'^lc 


Statibtics  of  Labor  and  Industriks. 


I' 

■anopwodioo 

ej-« 

03 

e» 

"■ 

' 

.-.„ 

■•ITOI8J 

«;»a 

^ 

s 

Ejaa 

s 

ssaa 

■»wi 

ass 

s 

s 

S    E5! 

s 

II 

n 

•rooBWodioo 

s  s  s  s 

■apnnej 

SS= 

s 

31 

S   saa 

s 

■aim 

*inoi»wo<Uo3 

«=* 

-^- 

-TS 

8    »es 

4 

K  s  s  s 

i 
1 

s=- 

■•I«ni9j 

SS'= 

■" 

S 

-    g3- 

s 

18.829       5.522 
17,660       4.958 
16,846       4,667 
14,867^      4,187 

■OPH 

|S5 

s 

s 

s  gs^ 

'IIOI 

p,s 

s 

1 

«    SjS 

24,670 
22,910 
.  21,762 
19,266 

1 

■wp'wniF 

§1= 

a 

•~ 

SE-" 

1,348 

1.210 

1.076 

983 

■•piaiBi 

w 

a 

s 

^  ps 

2 

llll 

■•mi 

S 

s 

3  ||^ 

■i 

s  s  s  s 

•iw>i 

111 

g 

-  p* 

K 

98,167 
93,889 
87,762 
78,726 

i 

|, 

} 

t 

5 

1 

i 

1 

Total,  1894 

Total.  1893 

Tol»l,1892 

Total,  1891 

byGoo'^lc 


Co-opBRATivB  Building  and  Loak  Assooiatiobs.      245 


til 

ma) 
o    p 

sSs 

B5»S 

iig 

m 

lis 


"I 


■(■(«■■  ^n)  qtJOM  »«H 


sis.  S  1=1  ill.  H 


gll  i  s!l  SP.  [| 


g|!    I    |61   JSii  II 


■sjapioqsnqB  iB(gj, 


-KMOJ  a]  MJvqs 


'inoiiiponv  ^o  isqinoft 


115  5   l§».  iSS  : 


ip.  6  sp.  m. 


us 


m  s  =11  i|i  III 

"-"  ss  S-"  sr  2|s 


I 

■2|f= 


"15 


byGoo'^lc 


Statistics  of  Labor  and  Industries. 


'suonvpoen  wqniDi; 


inDomv  |«ioi 


-iDojtvioowv  jaqtnuH 


'aa<i!i«)»08M  raqaiu{{ 


ItaDOtDV  i»iox 


S  i^! 


8  ill 


M  i  III 


II 


311    I  ill   |§| h 

s<n     S      ana      iiu« 


byGoO'^lc 


Co-oFisATivK  BniLDiNa  ADD  LoAN  Absooiations.       247 


J 

, 

s 

II  i 

1= 

i,  iS! 

3 

s 

■paiiodoj 

u 

SS      e 

§■="  «- 

) 

1 

innoni»  [iiox 

s 

-»■ 

io 

iS 

-« 

«.      « 

s- 

"    SS" 

!l 

s 

■aonvpowB  -OH 

jri 

1--- 

\h 

1- 

-(W)iod0i 

Eli 

i 

jnDOTwpwM 

■» 

«M          ^ 

OS" 

-  g=- 

f  ■?? 

5 

-eaoimaoan  on 

1 

j 

1 

»3i 

as 

•p»Mod«a 

s 

38.  1 

<e 

1  1!^ 

! 

tanonn  [«k)x 

j 

1 

t; 

i  S2- 

tp 

s. 

= 

i          .  S 

1 
e 

1 

S    :J 
III 

■pajjod*! 
laoonre  [»iox 

I 

8|   5 

f 

IPI 

1» 

fi 

III 

« 

»-.- J, 

t" 

S 

^-g-ji»  1 

i'i 

■iaoiisjMMn  -ON 

i 

1 

o       S 

1 

s 

W  s 

ili.    §li 

pncqn 

0  flomivq  8cnpnp 

i,  1 

*5 

S 

s  irl 

-ai'p» 

lodM  innonra  i»)OX 

-    ? 

5^^ 

? 

1st 

"oc 

=*  s 

^>i" 

-  S5"  s 

■mo] 

Yipomn  JO  wqinnN 

___ 

; 

iis 

! 

! 

J 

JOq 

1 

1 

igs 

5 

i 

! 

£  n 

p 

^ 

) 

< 

i 

i 

liL 

1 

g 

1 

i 

!1 

II 

5 

3 

byGoo'^lc 


StATIBHOB  of  LaBOB  add   iNDimBIES. 


I    '__ 

3         -atronvpoaM  jsqnii)^ 


85 


"snoitviiXMn  Mqnraii 


4.'p9;jodM  innoimi  ptiox 


fnonvpom  JO  isqnaij 


|S2  s  ass  ij.i  : 


I  sP  Si»  I 


5=1  i  gss  IIS  I 

e£  eT    of  «"2        J 


___^  s 


SSI  i  Sil  §58.  I 


nmwm  i 


£  ^^   ^    ffl  ^^- 


sa 

m  11' 


III    I 


iiS 


5    3s 

1  |ll  -I 
iGoo'^le 


CoopBBATiTs  Building  and  Loan  Associations. 


TO    • 
H"  g 


fc-i 


^1 

g  pq 

at 
is 


09  M 


-(>)Mn  isa)  i^oA  ;8{i 


-BMpioqonqB  iViOi 


'aoiqj  ii{  sanqg 


|3=.  §8.  § 


III  SI 


8?l   SI   S 

gS=  |l  a" 


S  8§'  l|  g 


S  §9  !!■  I 


i  gS.| 


■Bi»)!t«p<MM  JO  loqaroH 


5.   S   S 

I        OS"       S 


iMfl 
I*'  I* 


byGoo'^lc 


Statistics  of  Labor  and  iKDDSTRiEa. 


innooi*  max 


aaoiVRMHm  Mqamn 


Si  


2  2  '  "innoBW  (flioj, 


^  aaoif vpoMV  isqamii 


tanonn  i«iox 


5  °    flooifwpoen  loqnniM 


'ino|i«poM«  isqmnii 


ij-  i  I 


S  I- 


g 

O  I     5. 
!cbyG00'^lc 


S.   all 

6   o  ' 


Cooperative  Bdildino  and  Loan  Associations.       251 


i 

lanonre  i»ioi 

1  Iff  si  S 

-BnoHSfaom  oji 

1 
1 

•pouodoi 

'dooiiviocwn  '0{i 


III 


I  I'SaiaaiSaq  i* 

I  pasq  no  K>a*[«q  Soipnp 
:  -ni  'p9iiod»4  lanomv  |«tox 


S.6.  SI  1  I 


-ao|l*pow  JO  J9qninN 


\stu 
ill" 


byGoo'^lc 


Statistics  of  Laboe  and  iNDneTRisa. 


1 

a 

a 

1 
5 

i 
i 

1 

! 

li 

1 
s 

9 

i 

1 

1           jirooniT 

1 

§S! 

i 

lgl 

MqoniN 

•^ 

sw 

i 

e 

s     '     = 

1 

III 

1 

II 

I           wqnmjj 

*""' 

'  •  1 

:,              lanomT 

5SS 

-KiF- 

1 

s 

lll 

JMOHS 

■pajjodw 
t^  1         innoait[«i>x 

*■   i                    iuO!» 

1  ^  1 

s 

s 

31 

•pai 

lodai  moamv  i«ioj. 

l« 

g 

1  i  1 

it 

s    -    % 

il 

■p»W0dai  intiora*  i»iox 

1 

p^ 

1 

=  i"  1 

■3 

95s 

■nroB»powi  J(»qmnii 

•" 

p 

5  ^-  1 
5 

iff 

nga 

|3 

l-pWod«  ;anoara  pnoj; 

E3 

3= 

■moiripoiOT  JO  Mqainii 

■" 

(,«. 

s 

»"?5 

1 

i 
1 

.  ^ 

ma 

0 

■11 

'    1:    1 

byGoo'^lc 


CO>OPEKATITE  BuiLDINS   AND  LoAM   AbSOOIAIIONS.         258 


byGoo'^lc 


Statisticb  op  Labor  ajjd  Ikddstries. 


S|=HI 

: 

3 

gsas- 

1 

_     il 

1 

= 

^ 

j 

■%mioanvnox 

|i# 

1  m 

1 
s 

1 

t 

58 

taowmtma  wqoiiiN 

Ss— 

^ 

^^^ 

s 

S 

s.  IH 

= 

1 

i 

u 

Tnwora  moi 

!*■■ 

" 

s-  s 

.. 

a 

3^ 

» 

SS" 

5^ 

i 

" 

•BDOitvpoM  wiamN 

SSSS 

,? 

il  g| 

s> 

p 

1 

1  g             imwim  moj, 

t 

s 

Si  s- 

is 

Sa—  :    - 

^ 

ti 

^ 

9 

g^l^a  s 

Uk  iV 

1 

i 

inmoOT  i«ioi 

r       " 

2      2" 

J 

gs—    - 

,0-       „«c 

i 

r 

S 

*s 

r 

III 

1 

1 

is 

it 

1 

ta- —  a 

S*^             IS 

Digiti 

..«G 

logle 

Co  OPKBATIVB  BUILDINQ  AKD  LoAM   ASSOCIATIONS.  255 

s"  R"  a' 


gg 


J.BS'O 

9*  Qt    » 

Hi^  3 
SQ  H  ^ 

oQ  n  tn 

^  a  » 

ill 

lj  u  n 

'I'Sl 


S  i|  ill  I 

S"  |'=    S="  I 


i  gl  S|| ■ 


s- 

"! 

n  1 

1 

'• 

1 

byGoo'^lc 


Statibtics  op  Labor  and  Inddsteieb. 


hi 


5^S 

Z  Q  Q  , 

•  61 

si 


i  :      -pawodw 
9            imioniT 

^m  %  IS  |§§ 

p||«  i  p  ps 

3  «    *pev<Mlu  tanonm  t«)ox 


-mii>i4«pcwn  loqamu 


4.-paiJodai  innonn  i*)atL 


IpP  i  I!  W 


|p|8  s  11  ill  ■ 


P  !■--  I 


l=.S.II   I    II   Hi  ; 


SS^Si    =    |5   III  i 


Si-  j.a 


mi 


byGoo'^lc 


CoopiBATivB  BuiXJima  and  Loan  Assooiations.       267 


an 


IS 

ill 


-(•tagn  laa)  ipioji ;»« 


■supioqanqa  t«)ox 


i  I  g  IS!  i  I  i 

rS     ^     <S     OCS     ^^     c*f    ^ 
58     S     S     S  *     ■* 


S"  ^"  ^  SP  S"  i"  a 


i  g  I  III  I 


y  s  i  s 


"aoiq;  ni  aamig 


■flnonapoin  jo  mqamH 


III  I    I    g 


I  II!  lis 


8  6  5  eII  S  I 

lO      >o      >-i      '5'"'    "o     id" 


s  I  «s  J  i  I  if 

•9      a     ^il     a     S     »   i^ 


lllPllI 

D.oiiiz.owGoogle 


Statistics  of  Labor  and  Industries. 


an! 

Ig 

hi 

o_-S 
t^  a  la 
rnoo 

So" 
Qdo 


i 
Hi 


lit 


-niDItflptMn  mqmnti 


S 


S| 


'mioii«p>oS8B  joqmnii 


'  l-snoflvposn  jM|ain|{ 


I  g" 


is 


s  ■■ 


sw 
i"** 


I  I  I  I*' 


I  '^  I  i"! 

s  I  ^  ;i 


byGoo'^lc 


Co-OPBRATIVB  BuiLDINa   AND   LOAN   ASSOCIATIOXS. 


in  noma  |«)ox 

^ 

8 

?  IP  s  i  i 
"  |2"-  r;  2  2 

■raoiivposn  -otj 

" 

'  -""  "  "  " 

pmq  no  K)n«[«q  8aipn|a 
■a\  *p3;jodax  lanonra  i*iox 


-raoiivposi*  JO  nqmnti 


III! 


I     I       I       I 

^  ja  s  s 


S]i 


byGoo'^lc 


260 

Statistics  of 

Labor  and 

iNDnSTRIKS. 

^ 

i 

■pawodox 

|S 

gssiM- 

I 

5 

lononiv 

:    s 

n 

I 

1 
I 

1 

■a 

5S   , 

it, 

■  JBqraaH 

t~     M 

~=-" 

g 

■pWMOdw 

FI'OII  s  i  i  i 

I 

1 

ttmomv 

'^                  i 

8ao|i«p<»n 

»       M     rH     r.2«    rt     «     -        1 

8 

iMnmiH 

S 

i 

1 

■paModw 

ggiiJ-ISiS  ' 

b(^o 

£ 

■< 

i 

limoaiv 

ti         " 

J 

1 

■iaoiivpcwn 

-or- CO  «  t^s"  "  «  - 

i 

! 

s 

jaqimiH 

i 

■powodoJ 

.   — 

■BnOH 

«!'03>-.P-Snm^—       1 

1 

ii 

j 

t     '■ponv  jeqniQH 

H 

i  si  ^|i  fll  ^ 

j 

si 
3 

1  ff 

g  g*^  J  g  -  j 

5 

■gnoii«poBm  raqoiati 

a>    M 

tls  i 

a 

"S  Is  ails  IS   1 

^Hg 

5S 

■pa^iodM  iano«i»  i»iox 

a. 

|Sis  g  s  «-    g 

*— M 

° 

2b  S 

FiTlfllll  1 

ill 

i-p»;iodBj 

laaom*  i«v>l 

1  gs8--^i=-  '. 
"             11 

S| 

s  s 

■aaoH«poin  jo  ioqmns 

«^^^.^«  "  "  f  1 

if 

]■ 

;  i 

1  i  £ 

&   ;   1 

|S 

s 

mi 

Illl 

s 

J 

J 

III 

i 

Jill 

byGoo'^lc 


Co  OPBBATIVB  BUILDINO    AHD  LoAK  ASSOCIATIONS.  261 


ill  S 
si"  s" 


i| 


moiivtaoosv  JO  Jeqmnti 


Ul 


M|3 


HI 

ill 


-   ■  „    5  -5-3  s  I  iilia 

O^^    I        H     H  H  -"l  -^  -<|tg« 


byGoo'^lc 


Statistics  op  Labob  and  Inddstries. 


if,  g 

I 

Sam 

DO  z 

.<« 

gag 
5  -S 


DO" 

gi 


I  §11? 


is' 

r 


^    \  %?    BDOiiviaoBm  J9<iinii{i 


IIP 
a" 


»    5 " 


'aDO]iBposm  ioqniDii 


I'SDOiimaoBBS  laqmn^ 


-saoiivpom  Mqnniii 


i  u 


'.J  lllfli; 


D.oiiiz.owGoogle 


Co-operative  Building  ahd  Loan  Associations. 


-anonsiKwm  -on 


'  '<no{iBpoBn  'O^ 


3    '    a  3    ■       innoniB  [»jox 

i  :  ^g  ■    


a  5  3  I       iQDonra  jTiox 


-<niotl«poan  'on 


4.'8ninnt3laq  )b  pn«q 
I  no  w>dB|W)  Jnipopai 
I  'poiJodej  ivooois  i^ioj. 


jijoiiviTOsra  uqmnH 


r|I  : 


3  3  5  i  S  6 

o      5    5    ►■    ^    ^ 
&H      H   H   -^   "I    ■< 


byGoo'^lc 


Statibtiob  ov  Labob  and  Imdustriis. 

\i 


jagnniH 


ii. 


i' 


Hi  


|'P9U<m1w  loiKinra  i«tox 


'iiio|1«IMMn  fo  wqniiiii 


g^^  I 


•5?  s 


sass" 


sais 

|¥k"8 


ftsacs 


5^1 


M|i 


ssss~ 


oc  to  tfco* 
igos  •-;  fffaf  ea  M 


mSSgoS- 


js--- 


S33    § 


_  .  ill- 

I  mill 


byGoo'^lc 


CO-OPEKATIVB  BniLDING   AND   LOAN  ASSOOIATIORB.  266 


-(■JOTW  18")  1W0*  190  r»»01 


-Booniisoan  jo  leqtnii}! 


8!"    i"   S'     3"  ■°"""    I 


si?  I  ill  Its  a  sM  I 


8' 


1.11  C" 


1 1 


8    |t|  I  Si  I  1(1    ^ 


1 


III  a  iM  |il 

lis  I  gii  l-f 


byGoo'^lc 


Statistics  of  Labor  and  Induetries. 


g 

i 

(onooiY 

i 

11 

3Si    S 

|3  1 

^ 

i 

" 

s-     S 

5"     " 

i 

■aaoiiBLWMBV 

i 

i 

•innonTf 

¥ 

5 

H 

s 

R 

g 

1 

innomT 

i" 

«    g 

IP ! 

|»    5 

f 

£ 

..-, 

%i 

■aaoiiBBOBBV 

1S.U" 

—  1°*  s 

M  — 

^1 

i 
s 

1 

1 

s 

innooiv 

%h 

1  s 

Ei»    5 

|B   1 

8^ 

^1 

— 

— 

S  I"    s 

s- 

5  > 

S5 

?.  ^ 

§ 

*        |i 

S.S    1 

Ss 

i 

■4inioaiv 

2" 

-       (C 

P 

2   ~    g 

2-     "■ 

OT  — 

Slli 

1 

i 

tanooiv 

i: 

Pi 

51  1 

P 

S""    ? 

^ 

1 

\ 

i   1 

i  i 

i    5 

g 

i 

ll 

ij 

I 

! 

H 
ill 

'I 

1  1 
if 

byGoo'^lc 


Cooperative  Building  asd  Loas  Associations.       267 


i 


I  %i.  g  giiy.  n  ss  SIS 


H  I  i|f||.  3  i|  SB  1 


s'  -:  Is" 


SS    g    assss  g  gs  S5i    - 


il  S  iS.-.P.  S  8'-  H--  - 


SSIM9)  smnoaaj  i*tox 


-(e)Mm  i*a)  if)ioM.  ^an  |»iox 


-raoi4«|3(Mn  JO  uqnmti 


111  III  I 

D.gitizecbyG00glc 


Statistics  of  Labor  and  Industbibs. 


-anoiivjaoasy 


sS  g  SM^s 


s= 


F"5"wir 


i*  IP 


Si  iCi 


11  g  sp.li  5  gl 


15  U  SS.I«  S  s«rit5 

g-ti    ^-    _-■   "  g-S    V— 


II 


i^  I  |l^a 


«!«.! 


■  1^^  i 

Goo'^le 


a  a"  a' 


CO-OPERATITB   BciLDINQ  AND  LoAH   ASSOCIATIONS. 


MOjS)  wunosoi  Jtfoj, 


■(■IMm  IBH)  qwo»  ;»a  i»;oi 


'■nogtvpoM*  JO  iaqom^ 


a"  - 


i  s|».  I  I  « 


I  i  I  g||  S  S  i 


Sg  g  i  i 


£  I  i  III 

2    S    S    S 


I  I 

8    - 


S    £    S    S>»    £    S    S 


s  i  i  ill  i " 


S    28|    s    I    g 

5  Jsi  5  I  2 
s  i=-    s  5  » 


I  III  I  S  g  j 
i  |l-  liar 


iljl 
I  I  i  11 

S      S     O     Bh 


i  ^ 


byGoo'^lc 


Statistics  op  Labor  asd  Isdustkim 


'saon^poBBy 


-inoilvpoaBy 


gss  i 


I  I  I  III  I  I 


I  ^  a  li.  _  . 

IIII^UI 


byGoo'^lc 


■(ataam  ivn]  qvioji  %m  xnoj, 


-BDonmacMR  JO  jQqnniH 


C0-OPBRA.TIVB  BUILDIKG   ASD  LoAN   ASSOCIATIONS.         271 

S 

J  . 

sz 

II 


811  s 


IK  I 


5  g  s  a  K  s!  s| 

I  i  i  t  I  il  b 


1=11 


i'  i  i 
i  i  i 

lllilli 


H    H     S     ^    -"l    -^ 


I 

B 

Goo'^^lc 


Statistics  of  Labob  and  Industries. 


^ 

i^s  "^ 

S  §  P 

f 

g  S 

'6 

X 

■innonry 

i" 

|S  s 

g 

2"    - 

s  s  s 

1 

'Bao!T«!30HT 

s 

£ 

p     i 

a  s  £ 

» 

S  i^ 

i 

I 

ioaoniT 

a  -  " 

1 

■o    -       : 

i  s  i 

■uwH«|.x>HT 

tf 

|ia  t 

n  n  5 

!S 

S    K 

B 

1 

■jnnomv 

» 

g  =   - 

S    S    SI 

g  i 

ri 

■«K»!*wpOWT 

fcl 

gsig 

1 1 1 

$    1 

I 

I 

s 

S   S"    3 

^  s 

3""    " 

S    S8    S 

^1 

^p 

51^  5 

S  £  S 

S 

S  £ 

s 

i 

S 

innoniT 

S 

s  *  1 

1 

5s 

-■oonviBOWT 

- 

i  g  g 

s 

Si8,?  S 

s  a  ^ 

s 

«  S 

P'^ 

1 

i-  ~ 

'"     '" 

i 

i 

1  i  i 

£ 

S 

j 

^ 

4) 

1 

i 

i 

1 

1 

i  i 

1 

1 

' 

*  1 1  1 

J 

'II 

?- 

? 

S" 

=  1 

byGoo'^lc 


CO-OPEKATIYB   BuiLDIira  AND  LOAIT  ASSOCIATIONB.         273 


■nnits  JO  »ni«4  atrjiinn? 

III 

1 

11  1  IIII 

i 

1 

gsss 

S 

SSSS8SS 

■no!i«edo  a;  aimj^ 


■ao^wijtnSiQ  }o  v\iQ_ 


18  LAB 


9J 


III  UiJ 

°  -a  S     6l  lit 

■III   ll III 

_5 W        CQ 


I  i 


1:1 


byGoo'^lc 


Statistics  of  Labor  and  Inddstries. 


■Buvqe  ;o  eiii«A  Sa]JDiB|g 


u 


•iqjnoni— omji, 


-Bonwodo  a}  uf»x 


■BOffnputSio  JO  at«a 


g^SSS    n    S^SSmc^SS 


SSSSSSSSESSSSSS 


Mn^coc^^f^Smm^ 


„  a  3  •  »  OiS^  "  S  6^»  »j! « 


;  S2SS?3£a?? 


; 82£aSSS^    a 


i-i^i 


IJ 


j°'^^  ii 


byGoo'^lc 


CoOPKBATIVg  BUILDIKG   ASD   LoAN   ASSOCIATIOKB,         276 


aanqs  jo  anpA  Sa^iunn 


I   SiSi     illli     I  i  i 


11 


If 


■Bqtaom— 9ai]x 


-aoiiModo  0{  BiMA 


-DOt)B3![ivlio  JO  «|aQ 


gSSS      SSSgg      8 


S    R    SS 


a^Q'^        •?'^0<2k       aciB>5B 


sassg    « 


iiISs    §  I  I 


■jMimiin  MOO 


I  It  I   111   1 


[ill 


byGoo'^lc 


Statistics  of  Labor  and  Industbies. 


-Mivqe  JO  ent«A  Sit;iD)«n 


'sq^noai — dtnij, 


notiBiado  nj  an»ji 


'no;in](idio  jo  aivq 


ss  i|g      gg^i    £ 


Igggg  ^^ii      £ 


■a  si 
'iSao 


■jsqmna  mgo 


byGoO'^lc 


CO-OPBRATIVB  BUILDINO   AND  LoAH   ASSOCIATIONS.  277 


-■anqt  JO  SDivA  SauDiwn 


sS 


-Bq^DOm— smix 


88      88      S8SS 


U^      ^^?.?i 


■noiiwBdo  oi  uvaA 


-notmitnSjo  JO  »)vq 


-isqinoa  »ago 


11  li 


t'f'i  t'f'f    iill  I 

II  iil  Iff'  i 

III  111  III    i 

Hi    8^3  Pi      II 

s        a        £  a 


byGoo'^lc 


Statistics  of  Labor  a»d  Industribs, 

-MiBqfl  JO  »I1|«A  8iiun)«n 


§1 


'«(4<i<><"— «™!X 


'Qoiiuiado  a|  uss^ 


'noii«R)a<8jo  jo  9}«a 


ii  li 


-joqoiQa  03^0 


II 

£-a  3   £?  I      ^  e 
11^   II     !l 


byGoo'^lc 


Co-OPBRATITE   BttlLDING  AKD  LOAN   ASBOCIATIOMS.  279 


aSi  s 


^L  ^L^  ^'1  I 


il 

ii 


-I 

f  *  ^ 

if 


inmiadg 


O  i»d  t'9  I 


lamdg  I  + 


■301    S 

Isi     1     g    9    III     S 
•<        A    ea        o        o  o       I 

byGoo'^lc 


Statistics  of  Labor  and  Ikddstbibs. 


sas 


^1 


.i  J3 


g* 


i!  i  8%  is 


Ss    S    ,<,,S^  I 


S=   E   gg- 


It 


-1  Ulllip 
0  I  I'^H  I  b 


I 


byGoo'^lc 


Co-OPSBATITB   BOILDINQ   AND  LOAN  AsaOCIATIONS.  281 


iii  i^-  S  „- 


Sl« 


a  i  Sis 


^  13  s^^  s 


^'  M 1 1 J 


a      s  a 


3  i  i 

I  ir 


byGoo'^lc 


Statistics  op  Labor  and  Industries. 


' 

■SatiaodwwH 

1 

s 

s  s 

•  1       i 

i  i    i 

1 

1 

1 

■innnoM 

si 

'^ 

- 

-r- 

1 

1 

■aojo 

S    '"°" 

1 

i 

viiq»aOH 

ii    i 

■  i         i 

1 
•1 

' 

■«H0 

a  22"  S 

s  s 

h 

§5 

iimnoH 

?! 

i 

■wwo 

* 

1-3 

; 

i 

tl 

-Bwiwdoi  10H 

s  s  s 

i 

■4n80  i«i  E 

■11      ! 

rt     1    - 

III 

III 

- 

■4n«»  jad  t 

II         \ 

1 

■4nw»  Md  9> 

"  ■"  ' 

HMOMdS 

s  a  s 

1 

i|" 

■4080  J»d  ^"9 

« a 

■%ma  tad  9 

"    S*£    " 

1 

i 

1 

I 
1 

i 

1 
1 

i  i 

1 

byGoo'^lc 


Co-OPZBATIVK  Building  and  Loan  Ajbsooiations.       283 


g  &      -eAiniiaii)  'gz'  oi  9. 


■aA(mpai  'SLV  o%  uy 


■aijiQpni'XiroigO' 


•aaoiftpoan  [vtox 


a  - 

r 

s  r 


*dAiaDt9ii|  'oe  Of  St 


■aAjnipa!  'gx  o(  oi 


-»A)sn|3Di  '0TO)9 


-vnonapooR  i»iox 


SniA)K>«i  «ao!i«|aosn  'oji 


111   I  111  I  I 
5"   fl   «    o     [3   6   a*   5 


-  l\i 


byGoo'^lc 


Statistics  op  Labob  and  Industries. 


s9 


■OApmpoi  'gg-  <n  gii- 


[•  01  tn* 


■eipupHj  'iif  o;  90" 


•■aoB»poB>t  rwi 


■•AimisHii  '08  o)  91 


■BAIBDpDI  -gi  O)  01 


'dAieniaa;  'oi  o)  g 


■anonspoaw  i^oj. 


aaiAiaoBi  snoitvpoMi  c 


9 
It 


1^ 


I 

1 

.  1 

i.i 


lU-IIlP 

KcbyGoO'^lc 


Co-OPBBATIVB   BniLDINQ  AND   LoAH   ASSOOIATIOHS.  285 


■OAimpHii  '92-  <n  giv 


■eApnpni 'flix- o^  nr 


•iimpni  'III-  0%  go 


■mopvpom  i»)ox 


■BAimpnij  '05  tn  91 


■oi]BnpTri  'gx  o%  oi 


■ftAimpni  '01 04  q 


-iiio})«i30Bn  inoj, 


8iiiA!9!mi  nonvpom  'c 


ill 


5   333 

B  g    ^  5  5 

'I 


byGoo'^lc 


'  J 


Statistics  op  Labor  and  Indubtries. 


i,=r 


■Mimpni  'gg-  01  gix' 


S  I  -oiiBnioai  '9ii-  O)  iir 


I  !■ 

if! 


■aA]m|Din  'in'oieo' 


-iooiltiaoaaa  inox 


■A&inipa)  '05  0%  si 


■jAianpin  'gi  oj  oi 


-OAiaapin  *oi  oi  g 


-BaoiioiDoam  moi 


aiifA]9Mi  nropvpoan  c 


ti,     g 

I  s 


i  111  i 


byGoo'^lc 


Co-operative  Buildikq  and  Loam  AseociAiiONs.       287 


1^ 

"8 

is 


■*Al«apni'csoifiiX' 


•wwopoj  'Sir  on  iir 


■OAjmpni  'ill'  o\  BO" 


■anonvpom  l^toj, 


-«A»npa!  '08  •>»  91 


■OAimpni  'ST  oi  01 


'BAinipa[  '01  Of  g 


-nionvpowi  pHOi 


SaiApofti  iaon«pMS«  'uu 


^   i   ! 


i^' 


i  f 
1 1 


byGoo'^lc 


Btatistics  of  Labor  and  Inditstbiis. 


ii 

1 

P 

■gs»io 

• 

\ 

8 

■•Aimioni  '95-  o%  UV 

- 

- 

"     \ 

» 

■Mimpn!  'gii-  <n  jif 

1 

1 

s 

■«AlTOpoi  'HI-  01 90- 

i 

1 

s 

•jBpmi  POT  90- 

I 

i 

« 

" 

- 

• 

c 

i 
1 

i 

1 

■Ogw*0 

1 

■»* 

■oiiraptti  'OS  01 91 

i 

• 
• 

" 

■BAprapni  '91  <n  01 

j 

j 

s 

■MiTOpin  '01  01  9 

- 

- 

s 

■Mpnn  pm  g 

»•  i 

1 

1 

s 

s=-  -  "  -^  a—  " 

g 

•ad 

! 

1 
i 

•* 

i 

i 

6 

J 

a    E 

U 

1- 

i 

i! 

1 

byGoo'^lc 


CO-OPKRATIVK  BuiLDINQ   AND  LoAK   ASSOCIATIONS. 


■wjroioni  'gg-  01  giv 


-eAtnipai  'Qtv  0%  itr 


■BAiBiiioin  'in-  <n  w 


■Boopvpoem  friox 


05    S     I     OB     t    I 

•4       A     M     O       O     Q 


|1 

2     S 


byGoo'^lc 


Statistics  of  Labor  and  Industbies. 


■95-  iMO 

- 

■aiienpoi  'sb'  oj  sif 

i 

I 

■94!»oioai  '9ix-  01  III- 

... 

-      1 

■eiimpiii  'III-  oj  BO- 

„- 

•Mpnn  po»  90' 

: 
1 

3" 

- 

byGoo'^lc 


CO-OFBRATIVB  BOILDINQ   AND   LOAM   A&90CIATIO:<S.  291 


If 


ii 
1 

•98-  MAO 

1 

i 

■»AiHipiii'(BO»9ii- 

- 

<s> 

•jAjTOpni  '9ii-  tt\  uv 

- 

-^ 

■OAiropni  *iix-  o;  go' 

. 

- 

•»pnn  pTO  90" 

.  -    i 

s 

-inonvisMxn  1»WL 

"= 

s 

i 

s 

i 

■08»AO 

■BAjKipOI  '02  01  91 

i 

MAIiopai  •91  o»  01 

- 

-a&!SDpii{  '01  oi  9 

-    - 

"' 

s 

■»pgn  pn*  9 

s=- 

" 

s 

SS-    -    "    -    2"    ~ 

£ 

; 

1 

- 

-      1 

>e 

1 

i 

\ 

J 

1 

1 

i 

Ii 

si 

1              J 

ij 

1 

i 

1 

? 
1 

1 

1 

1 

1 

byGoo'^lc 


Statistics  of  Labor  and  Ihddstrieb. 


l\ 


■aojHodw  v>N 

1 

i 

; 

1 

I  woa  'nroioiMd  iBMO^ni 

i 

! 

i          1 

(0«4I 

ITOraim™! 

1   i  _jn 

1                 wiiMipea 

'j»qniDa  moj. 

" "'  "" '  ii 

hi               tanioiia 

"""  a  s""  S5"  "  -"• 

i 

i 
i 

SJ 

( 

1 

1  : 

1^ 

'it 


byGoo'^lc 


CO-OPBRATIVB  BdILDING   AND   LOAB   ASSOOIATIOKS. 


■aonjodwiou 

-~ 

"" 

i     1  1 

1 

J 

«cu3  'oiaiinaid  mm"! 

i 

1 

1 

^•imaom  'iTOinn»looi 

nH          ^£«1 

f  f 

1 

i 

i 

-il 

• 

"   1  ! 

8 

2 
■aARaniwa 

,      »      J8S—         »      £;£     •" 

ll 

■jBqcaiia  mox 

S      «       -£-«           N       t-«       »«« 

S  M 

* 

■satiqw  SoiMoiiv 

i 

i  il 

it 

s 

i 

i 
1  i 

1: 

1 

\ 

I 

i 

a 

II 


byGoo'^lc 


SxATisncB  OF  Labor  and  Indostbies. 


-tDftmiivtmi]  JO  ncMf) 


4.'Xiqinoni  Inftuinipai 


is: 


a     -3      S 

I  I  I  F- 


:: 

'I 

s 

if 


11 

I; 

s  5   I   ?   1= 

*   J    a    1*1 
'^   3    J   J     B 


byGoo'^lc 


CO-OPBEATITB   BulLDINQ   AND  LoAN   AflSOOIATIOKS. 


BBOiil  'mninisjil  iBNainj 


I'^tll^om  "inaioiivtmii 


■j»quino  1*101 


S  S  'Sniiiodei 


111 

llt 

111 


a" 
il's 


S1| 

SI 


!  :  liflli 

I  «  -s  ■siirii 

._  I  I  1  |!l;-| 

lis    I  i?l=S 

SHE       .?  I       Sj^ 


byGoo'^lc 


Statistics  of  Labor  and  iNDnsTRiES. 


s 

S 

1 

t 

}8no!J«A 

■    :   SI    ■ 

:       : 

-siaK>^g 

-*      I      ;      I 

"       ; 

■laBoofi 

•wooogg 

■       1 

■mnwo9 

■       :     '^       : 

1 

't)DB3  g^ 

■       ■     *>       : 

i 

■I« 

•"23S--S'- 

tS 

■z* 

s 

TOOJWA 

r       \ 

Q 

■il^WM 

« 

^ 

S 

■ifflMM-ia 

-^iqinoni-tnion 

:              :       : 

■iimaoM 

"aKs^-s- 

g 

■OOIJ 

s    i 

a 

-ODSS 

-sas^-s- 

2 

■otsj 

:        :       :       :       : 

s 

■09SJ 

:-*■■; 

1 
I 
s 

1 

a 

-ooe$ 

'":::! 

a 

■009J 

Si 

a 
§ 
s 

"     i 

eu 

■AiqiaoH 

us       :     u» 

'"       : 

9 

■il»?j»nf> 

:        :       :       : 

4 

■JlIBunmi-Iinefi 

ft 

- 

rt       i     -H       :       T     -       :      - 

~i 

i 

1 

< 
1 

■8a|naiiH 

S     g     a§     3     £     1 

>■ 

■p«MBi 

3     ^     1     S     §     i     i 

g 

i 

.■|n,«I»J 

•      i      •      ■ 

S 

3 

■«nHM!iiuex 

1    !    :    M  5    i 

■in<y; 

*g3i:g*'-S'- 

^ 

i 

- 

I    1    i    ; 
\    \    \    I 

iiiif 

J 

■ 

< 

Hi 


pi 


31 


III 

fsfi 


byGoo'^lc 


CO-OFERATIT£  BuiLDINO  AND    LoAK  ASSOCIATIONS.         297 


1 

t-OTOuwA 

^ 

III 

1 

i 

9 

■8)a«)  82 

s 

:     "       i       ; 

•wnwoa 

'.■■.: 

•    - 

■inBogg 

- 

:       ■       i       : 

2 

■B(nM09 

:       :       :       : 

:      : 

1 

ttawflil    ; 

■       :       ;       : 

.^.g;««>2«=0-HC5„ 

1 

■2JI  : 

"       i       : 

1 

■in'»/A  1  S: 

"" 

■iiqinoin-iiofts  |  <» 

;-  ;  " 

-  ;   ; 

s   ^ 

t-     «     ai     e*     p- 

CO      OS 

*8iniraiiiiMx 


I  I  I 

1  s  I  ._   -   - 
a   n   a   s   a   a 


it 


1  S  ?• 


byGoo'^lc 


Statistics  of  Labor  and  Industries. 


I  BDOUBA  I 

■■infta  gg  | 


'|8  a  81 


A'i^a9tt-ig  I 


■ootj| 


■iHliuoH  I 


■a[J9lJTO^  I 


.iimmia;i.T,  | 


■|i  8a: 


II 


13 


byGoo'^lc 


Co-OPBBATIVJB   BUILDISO  AKD   LOAN  ASSOCIATIONS.         299 


■OOO'OI  J  01  OOO'S* 


■ooo'irt  01  ooo'si 


1^ 


■jspan  pn*  OOO'I J 


■OOO'SJ  O)  000'« 


'OOO'M  oi  OOO'EJ  I  ' 


■ooo'et  01 000' 


«i 


■ooo'iJoioost  I 


«oos«| 


IS   S   S    sa   8    S   S= 


a 


18.  S  i  S|  i  I 


It  11 

II  i  1 


1 1 

^   ! 
3  5 


i;i  ^ 


byGoo'^lc 


Statistics  or  Labor  and  Indubtbibs. 


i 

1 

s 
3 

■Xniuodoi  v>s 

■* 

"    £ 

»  r- 

-    o    *    2„ 

OOO'St  »40 

■ooo'e*  01  ooo'rt 

■          i  1 

■ooo'«  «  OOO'g* 

i     1     i  i 

ooo's*  oi  OOO'ZJ 

?    1    M 

■OOO'BJ  o»  OOO'IJ 

""    1    1  "" 

!is  t 

■OOO'It  o»  009J 

j    1    1  M- 

•wpan  pn  00Q4 

'"    S    *    gs    «    «*    »g 

■IsailBmS 

■l«8iiri 

§s  i  8  ii  §  i  II 

=6 

^ 

■aaiwodaj  JOS 

r  r" "^  i*" 

III  I 

■000'«  oj  000'« 

i 

ooo'es  oi  ooo'zJ 

■ooo'sj  M  ooo'rt 

i 

'OOO'lt  o)  009t 

:                          1 

■Mpan  ptra  oos* 

»«    *    3    gs    ^-     '^    gs 

1 

i 

5 

ll 

1  ] 
'^   1 

"la 

1        : 

i     i 

^     1        \ 

byGoo'^lc 


CO'DPREATIVE  BdILDINO   AND  LOAN  ASSOCIATIOKS. 


■ooo'oi*  <n  ooo's*  I  I 

•OOO'M  01  000*21 1  ^ 

■000*5*  01  OOO'lt 
■Mpmi  pm  ooo'lt 
{        -3iinJod«i  40{i  ~ 


p 


8   II   I     I   8    s=a 


3"   gS'S- 


llll   I!   I 


I  II S  i  §  I  13 


II  : 


byGoo'^lc 


Statistics  of  Labor  asd  luDnarRiBs. 


!  i 


if 

I 

3 


31 

'A 

3S 


I 

3' 


OOO'S*  m  ooo'rt 


"III      I    "1^      II 


OOO'gJ  oi  OOO'SJ 


ooo'sj  01  ooo'rt 


■ooo'rt  <n  ooirt 

'lopon  pm  oost 


Ml  ii  1 
I  ill 


5    s"      n    a 


byGoo'^lc 


CO-OPERATIVB  BUILDIKG   AND  LoAN  ASSOCIATIONS.         303 
J   ^      j  -ftlUJOdwiOH  j       :  I     "     "^       j 

a  !S_,I       -ooo'oit^M)   "     ;     i   ""  I    ;     I     i 


■000*01*  <n  ooo'st 
■ooo'94  01  ooo'st 
■ooo'sJ  <n  ooolt 

•»p«ropii»O00'It 


■ooo'rt  <n  ooo'st 

OOO'fit  <n  0D0*5t 


■ooo'st  "1  OOO'lt 


"iiriT" 


sS-l 


1 1 1  |i: 


byGoo'^lc 


Statistios  of  Labor  and  iNDTiSTttiKs. 


■ooo'<»  »*o 
■ooo'9«  <n  ooo'H 


OOO'St  01  OOO'lt 


IKSwi 


SB 

^1 


OOO'fl »»  000*8* 


'ooo'fi*  o»  ooo'a 


I 


I  §  i  III 


iiH 
Jill 


s  1  °ll 

O  i  • 

3  I  li 


byGoo'^lc 


CO-0PBRA.TIVS  BUILDINQ  AKD   LOAN  ikSSOGIATIOMS.  305 


4 
i 


OOO'OIi  01  ooo'st 


-ispaa  pmt  oOO'Ti 


OOO'S*  01  OOO'H 


'OOO'SS  01  OOO'Zi 
■OOO'ZJ  01  OOO'IJ 


ooo'itoiooa* 

-lapan  pm  009l 


11 


iJI  I 


Hi  i' 


i   I  ^  I 

°    3  3  3 

less 


byGoo'^lc 


Statistics  of  Labob  and  iHDnsTBiEB. 


n 

s| 

s 
s 

J 

-aaiwodw  lOH 

i~" 

1 

i   i 

OOO'S*  MiO 

■00O'9«  oi  OOO'rt 

■OOO'M  01  OOO'S* 

'ooo'ei  oi  000 'zt 

OOD'SJ  oi  OOO'IJ 

ooo'ii  o»  ooet 

: 

" 

■Mpmi  pn»  ooet 

.^.^||       ;       ,, 

■)M|l«nis 

a" 

»     1     i£    "     » 

■iBotiwi 

?  i 

III 

h  « 

■Jnojodw  ION 

1 

f 

II 

1 

l 
1 

a' 

1 

9 

E 

i 

3 

■ooo'rt  0*  ooo'fij 

OOO'fiJ  01  OOO'ZJ 

1 

m       1 

■000'8«  oi  000*1* 

s    1 

■OOO'H  01  009» 

"     1     : 

3 

■lapnn  pas  0O9t 

" 

8     1     1 

i 

i 

1 

i 

1 

i 

i  i 
i  i 

byGoo'^lc 


Co-OPERATIVA  BuiLDIMa   AND  LOAH   AsSOCtATIOMS.         307 


1                       -aooiwa 
-OMt— 8wii  JO  mo 
insa  JO  pontoi  fanon 

^    = 

51  Si 

s  s 

= 

s 

-uodu  ion  ■noitvpoHY  | 

"  "  "1 

i 

s 

i 
1 

,*W4"  niqiiji 

iw 

,X|nno!>  nunui 

" 

.'diqaoMoi 
JO  i%v>  niqiiM 

001  w*0 

» 

' 

— „- 

■OOI  01  09 

09  m  ez 

K  01  01 
OIOIS 
9  0)1 

-- 

"■ 

s   ~   ° 

■JBPOQ  poB  I 

■aaoi 

)«t30«n  JO  JoqnmH 

«sss*-s>-s 

1 

i 
] 

1 

1 

! 

i 

■ 

1 

c 

1 

s 

byGoo'^lc 


Statjstics  of  Labor  and  Ihdustbies. 


■omt-»tn»  JO  ino 
11198  JO  P9IW0I  JenoK 

' 

■*"1 

i "  - " 

i 

I 

,  s?»ia  onoiji 

- 

- 

^■ivmoa  njipiM. 

1       1 

.dfusaMoi 

. 

OOT  ■>»*0 

- 

-; 

0010)09 

OSOiSZ 

-- 

■ffifnoi 

-i 

01019 

"9  oil 

■»pim  pn  X 

i 

I 
i 

1 

1 

j 

1 

; 

1 

ll 

i 

1 

byGoo'^lc 


Cooperative  Bdildino  and  Loan  Abbooiations. 


s 

■ajBlH  JO  ino 
IdH  JO  p»m»oi  ienoK 

- 

§  s 

S3| 

-ITOdw  »on  saopvpony 

i 

S    8    S 

i 

f 

.■»»«W  niwM 

" 

^■i^aitoo  mqiiji 

a  s  13 

i 

s  s  s 

•001  J»AO 

^1 

'001  o*  09 

■09O1SZ 

|ij 

■SZOIOT 

ass 

■OIOIS 

son 

»■   ; 

s  «  s 

1 
g  t  s 

s 

OS 

-mor 

•jepnn  pn»  x 
■poHB  JO  lavnus. 

S-c 

s  s  s 
1  l""s" 

£ 

1 

1 

1 

3 

1 

byGoo'^lc 
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TABIiB   1.— LIST   OF   BUILDING  AND   LOAN  A8SOOIATION8 
OF    NBW   JBRSHT. 


D  tKXITARY. 


ATLANTIC  COUNTY. 

Atluitic  City— Loftn  and  Bldg.,  H.  R.  Albertson. 

MtitQftl,C«rlton  Godfrey 

Poople'B,  C.  L.  Cole 

Egg  Hubor  City— Bdg.  and  Loan.  T.  H.  Bojhd. 
HammontoD— Loan  and  Bldg.,  W.  S.  Tilton.... 

WorkiaBmen's,  J.  C.  AndeTson 

Mays  Landing— Bidg.  and  Loan,  E.  D.  Blley... 
Pleaaantville — Mutual,  Isaac  Andrew? 

BERGEN  COTTNTV. 

AUeodale— Orvllle  Co-operative.  W.C.  Talmao. 

^ota — BIdi;.  and  Loan,  Wm.  J.  Parker 

Carlatadt— Mntaal,  Adolpfa  Kraeger 

Closter— HarrinRton,  C.  A.  Rxerson 

Kaglewood — Mntnal,  H.  E.  Springer. 

I  Fairlawn— Saddle  River,  J.  G.  YnztM 

Fort  Lee— Blda-  and  Loan,  Charles  Da  Hois 

Hackeneack— Matnal.  Frank  Pitcher 

I  Hasbroock  Heights— Bds.  &  Loan,  E  M.  Anson, 

I  Hillsdale— Prc^reaaive,  W.  P.  Baratow,  Jr_ 

I  Lodi — Bldg.  and  Loan,  Herman  Sonntag,  Jr..,.. 

Midland  Park— Franklin.  Thos.  Holt 

iOradell— Bergen  Coonty,  C.  H.  Storm k 

i  Palisades  Park— Co-operative,  G.  F.  Witaon 

Park  Ridge-KirekB,  J.  W.  Norriah 

Waihington  Township,  J.  J.  Worten-tyka... 

Ramsey — Bid);,  and  Loan,  D.  S.  Wanamsker 

RIdgefleld— Buildinicand  Loan,  G.  S.  Wood 

1  Ridgefleld  Park- BWr.  and  Lian.  F.  C.  Lgwe... 

Riditewood- Bldg.  and  Loan,  O  W.  Reed 

Co-operative.  Hadson  Campbell 

Rather  ford— Mutual,  C.  1':  Tolhurat 


n 

as 


Jan,  1869.  Serial... 

Feb,,  1889.  Serlat... 
Match,  1884.  Serial... 

Jane,  IBS4.  SerUI... 

Dec.,  ISTl.lSerial... 

Jan.,  1877.|S«rUl... 

April,  leM.ISerial... 

April,  1370.!Serlal... 


April, 

March, 

May, 

Feb., 

May, 

May, 

Dec, 

March, 


March, 
A  aft., 
Nov, 


Serial 

Serial 

Serial 

Serial 

Serial 

Serial 

Serial 

Serial 

Serial 

1893.  Perpetual.. 

1S02.  Serial 

lS91.ISerial 

1888.  Serial 

18W.  Serial 

1890.  Serial 

1890.  Serial 

ISflO.ISerial 

1889.  Serial , 

1694.  Perpetual... 

1886.  Serial 

1891. 'Serial 

1876. 'Serial 
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TABLH  1— UST   OP   BUILDING  AITD   LOAN  ASSOOIATIONB 
OF  MJBW    JBR8BY— Oontiniiod. 


Aonoallr |  19 

Anniull]'.- R 

AnDUkll)'.- 9 

Annoklly 10 

8BiDl-BnDiull;..{  29 
AnnoallT... 


Anntiftll' 
Biennii 


air.-. 
I^y.. 


10 


Atinnftllr I 

MoDthly* 

Semi-annually.. 

Annnall; 

Annnally 

Monthly 

Annnally  t 

Semi-annnally. . 
Semi-uinnally..! 

Semi-annnally..! 

Annnally  I { 

AnnnAllj 

Annnally.- ' 

Annnally ! 

Annnally... .... 

Ananally 

Annnally 

Uontbly 

Monthly 

8eml-aDDna]ly..l 


10 


6     ! Monthly 1  00 

9       ; Monthly 1  00 

10  ' ' Monthly 100 

17    [Dec.  18(13.     133    Monthly 100 

,0     .Nov, 1894.      131    Monthly 100 

4    Monthly 100 

5      '■ .Monthly 100 


5  i  Monthly... 

15    Monthly... 

6     Monthly... 

6     Monthly... 

7      Monthly... 

12     Monthly... 

2    I Monthly... 

11      Monthly... 

9     Monthly... 

Weekly 

4       ; Monthly... 

4     i.........  Monthly... 

6     I  Monthly... 

1      Monthly... 

6 Monthly... 

4     iMonthly... 

4      Monthly.. 

I>      Monthly... 

i Monthly... 

27    I Monthly.. 

36    Monthly.. 

21  iMaT.,1891.     126  iMontbly.. 


1  OO  : 

1  00  I 
1  00 
1  00 

■  1  00 
1  00 
1  01) 
2.5 
1  00 
1  00 
1  00 
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Statistiob  of  Labob  ahd  Industbies. 


TABLB  1.— UST  Or   BUILDINa   AHD   UOAS   ASSOOIATION8 
OF  MJSW  JHB8BIY OontinawL 


1 

1 

LOCATIOK  AKD   NAKM  OF  AMIOCIATION 

•s 

1 

1 

BUBLINGTON  CODHTT. 
Bord«ntowD-Bldg.  tad  Lou>,  W.  H.  Wilrcn.. 

Jan., 
Marcb 
Feb., 
March 
May, 
April, 
Dec., 
Feb.. 
March 

1868. 
1880. 

30 

Serial 

32 
33 
34 
36 

Fwmers'  and  Mechmies',  H.  8.  Haines 

Florence—Saving  Fond,  Robert  Patterson 

Mooreetown— BaiiaiDRand  Loan,  L.  H.  Burr.. 

1871.|5etial 

1890.  Serial 

1882.i8erial 

1891.i86rial 

37 

Mt.  Holly-BuUding  and  Loan,  F.  B.  Levia  _... 

1862.;8eria] 

Ang., 

March 

Feb., 

March 

May, 

Oct., 

Marcb 

April, 
Sept., 
Apri), 
May, 
Ang., 
June, 
Jan., 
March 
May, 
Aug., 

D«L, 

40 
41 
42 
43 

New  Qretna— Bldg.  and  Loan,  J.  W.  Harria.... 
Palmyra— Bnll ding  and  Loan,  B.  L.  Temple..... 
Femberton- Bldg.  and  Loan,  J.  B.  Hankins.... 
RivereidiK-Bnilding  and  Loan.  8.  J.  Windle.... 

1889.. Serial 

1887.  Serial 

ISe-i.iaerial 

181-6.  Serial 

CAMDEN  COUNTY. 

Berlin— Bnildtng  and  Loan,  T.  K  Bradbnry 

Clemeoton— Bailding  and  Loan,  J.  W.  Davie.. 

47 
48 

1887. 
1892. 
1890. 
1866. 
1887. 
1874. 
1890. 
18M9. 
1880. 

1873. 
1880. 
1892 

Serial 

Serial 

50 

eeria' 

52 
63 

Haddonfleld— Hntnal,  J.  L.  Rowand 

Lindenwold— United  Towna,  E.  W.O'Oonnoi*. 

Serial 

Serial 

55 

Seria' 

57 

Biahop  Bayley,  No.  2,  Thomas  Cnrley- 

Brotherliood,  Francis  Warren 

SMial 

BeriaJ 
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CO-OPBRA.TIVB  BtJILDINS   AND  LoAN  ASSOCIATIONS. 


TABLB  L— LIST  OF   BUILDIN&   AND   LOAN   ASSOCIATIONS 
OF  NBW  JBRSBT Oontlniied. 


AsnnallT 

OpUonal* I 

Anniuutj.- 

Annnallf .- 

Annnallj 

In^nlRrly 

AnnoaU;— 

Biennitllf 

Amraallr 

Annnftll; 

Annaall}' 

ADDD&lly  .- 

AdddsU;  — 

Annnally .- 

AddiuUIt 

AiiDaall7.> 

AnniullT 

Annually ' 

Annnallj 

Anntudly 

Semi- annually. . 

Annoally 

Annaall]'.- : 

Annomlly ' 

Annnall; 

Annoally... 

Annaall]'.- 

Annoally I 

Annnally  t | 

Sami-annnally.i 


"{ 


Feb.,  1894. 
May,  1S93. 
Hay.  1894, 


5fontbl7 

Monthly 

Monthly 

I  Monthly.. 

Uonthly 

Monthly 

Monthly 

Monthly 

133  IMonthly 

141  IMonthly 

, Monthly 

IMonthly 

Monthly 

Monthly 

Monthly 

tl2S    Monthly 

Monthly 


«200     29 
SOD     30 

200  I  31 


IMonthly.. 

I  Monthly.. 

!Monthly.. 

:  Monthly.. 
Har.,1894.     134  IMonthly.. 

Monthly.. 

Jan«,1893.    137  JHontbly.. 

iHonthly.. 

lUonthty.. 

Jnly,  1894.     13d  jHontbly.. 

12fl  JHonthly.. 

127    Uonthly.. 

IMonthly.. 


1  00  ' 
1  00 
1  OO 
1  00 

1  oa 

1  OO  ' 


1  00 
I  00 
1  00  I 


t  Plai  paTBSQt  of  10  Miita. 
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Statistics  of  Labor  and  Isdustbibs, 


CAMDEN  CODNTY-CoHTiscBD. 

Camden  Citr— Gunden,  H.  r.  Geltor 

City,  E.  E.  FortiDer... 


.,  July, 


Golnmbls  InTeetmeiit*  

ICiitenf  UoioD,  A.  P.  FlemmiDg Feb., 

Boononij,  J-  J.  Barleigb Dec., 

Kicelsior,  Edmund  May July, 

KfaQklin,  E.  K.  Fortlnet Sept., 

Germui  Cent«nnia).  A.  J.  Obent April, 

QnAnntee,  U.  M.  Beringer Ang., 

I  I         Homeetead,  G.  G.  Felton Jan., 

Ji'         Metropolitan  Society* 

i  ,         Mecbantce'  and  Work'm>,  G.  G.  Felton Feb., 

Ui         Metropolitan  Savicgr,  H.  A.  Gilbert Feb., 

)  Matnal,B.  F.  Batton April, 

H  Matntl  Bank,  L.  A.  Tyler May, 

)  Matoal  Gaarmnter,  Thomas  Gaffney Feb., 

I  :         North  Camden,  J.  J.  Burleigh Oct., 

I  People';,  G.  G.  Felton March, 

)  I         Provident,  A.  D.  Ambrnater Dec., 

ii.  Security,  U.  K.  Steel  t ■■-■  Dec., 

I  SoQlb  Ward,  S.  C.  N«wton June, 

S  State  Matnni,  F.  R.  Fitbian Dec., 

S  BCacktOD,  1'.  L.  Vinton Dec,, 

'  CAPE  MAY  COUNTY. 

7    AvalonCitT— Boildingand  Loan,  R  D.  Jonea.}  April, 

S  I  C*pe  May  City— Saving  Food,  N.C.Price. Jan., 

B    Cape  May  C.  H  —Mechanics',  E.  C.  Hewitt Feb,, 

[)  I  Dennisvillc — Loan  and  Bailding,  L.  H.  Rice....  Feb., 

1  I  Ojean  City—Baliding  and  Loon,  Wm.  I^ke March, 

2  i  Sea  Isle  City — Bnllding  and  Loan,  Joa.  I.  Scul),  Ang. 


Serial 

Beiia"(Nat.") 

Serial 

Serial 

Serial 

Serial 

Serial 

Serial 

Swiai'.. ."'.".'.'. 
Perp^  (Nat.) 

Serial 

Serial  (Nat.) 
Serial  (Nat.) 

Serial 

Serial 

Serial 

Serial  (NaL) 

Serial 

Serial  (St.).. 
Serial 


Serial... 
Serial... 
ttarial... 
Serial... 
Serial... 
Serial... 
SerUl... 
Serial... 


rspar(«d.       f  Kiln  ol 


■Tills.  Pa.      I  Philadelpbi*,  Pk. 
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CO-OPBRAIIVE  BUILDINQ   AKD  LOAK   ABSOCIATIONS.  815 


TABLB   1— LIST    OF  BTTILDINa   AND   LOAN   ASSOOIATIONS 
OF  NSW  JBB8BT— OonUntied. 


Annually 

Annnftltf 

AnDDAlIy 

Anniislly 

AnnDalljr 

Semi-annually. . 

Annnallr 

Annually 


SBRin  MATDRBD 

DuniKG  Amo- 

ClATIOMAL  TBAB. 


Aug.,  18B3. 
May,  1894. 

Jnlf,  1S94. 


DWrALLIHHT   E 


I  00 


12  Jan.,  1804. 

8  

10  

"ii"  kpr'iim. 

10  Feb.,  1894. 


iiS  }  Monthly... 
■132  lUonthly 


iMonthly. 

tl32    Uonthly. 
:     Monthly. 

Monthly.-...,  1  00 

130   Monthly I  1  00 

Monthly 1  00 

Monthly '  1  00 


I  00 


134 


Monthly i  1  01 

f  Weekly--'      25 
■■  IMonthly...    1  00 

I   Monthly i  1  00 

.  Monthly...  [I  ^  ^ 

..  Monthly 75 

:    Monthly 1  00 

1   Monthly 1  00 

..  Monthly 1  00 

..  Monthly HO 

Monthly 1  00 

..  Monthly 60 

..  Monthly 1  00 


..  Monthly..... 

:  Monthly 

..  Monthly 

I   Monthly 

..  Monthly 

..  Monthly 

I   Monthly 

I   Monthly 


tNetreportsd.       {Piid!3 
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Statistiob  of  Labor  amd  Industriss. 


TABLB  1,~UBT  OF  BUIUMNQ  AND   LOAN    ASBOOIATION8 
OF  NSW  JBiU3BT--Oontlntted. 


j 

LOCATIOH  AND  NAIIB8  OF  A8B0C1ATI011 
AMD  BBCRKTABY. 

1 

1'' 

86 

86 
87 
88 
89 

CUMBEtlLAHD  COUNTY. 

BrldfEeton-Morchwita'  and  M«eh'B,  C.  F.  Dare, 

Saving  Fund.  T.  U.  HarriB 

MmTille-Coiambtan,  0.  B.  Eitar 

Hope,  Alei.  McUornHtir 

Institnte,  E.  B.  GoodwiD 

Secnrity,  E.  B.  Goodwin 

E88EX  COUNTY. 
BeUertlle-Bnildinit  and  Loan,  R.  P.  Bcaine 

&, 

Oct., 
Nov., 
July, 

Sept., 
Nov., 
Jao., 
Oct., 
Deo., 
Mar., 
Oct., 

July, 

Feb.; 
Feb., 
AprU, 

r.t 

July, 
Ma?., 
Feb., 
JnB#, 
Oct., 

1870.  [aerial 

1865.8erial 

189i.!  Serial 

Isao.iSerial 

1883. 'Serial 

1878. 
1873. 

92 

8«I»1 

94 
95 
96 
97 
98 
99 
100 
101 
102 
103 
104 

Bl oom field— BIdg.  and  Loan,  Henry  Lawrence. 

Essex  Oonnty,  F.  E,  Langstrotb 

Caldwell-BQildiDK  and  Loan,  Allan  Lindaley. 
East  Orange— Bldg.  and  Loan,  0.  H.  Ckindit 

Irvington— BIdg.  and  Loan,  Franklin  Kissam.. 

Monlclair— Bnilding  and  Loan,  C.  A.  Cook 

Gran,  e— Buildina  and  Loan,  A,  H.  Sbermaa... 
Orange  Valley— Bldg.  A  Loan,  0.  B.  Thompson 
Sontb  Orange— Bldg.  and  Loan,  C.  3.  Barrett.. 
ViaiBbnrgh— Bldg.  and  Loan,  Arnold  BrandorS 

1886.:Serial 

18a6.i8erul 

1890.|8erial 

1887.!  Serial 

1886.  Serial 

1887.'8erial 

1886.  Serial 

1887. 'Serial 

1888.  Serial 

1867.  Serial 

1892.  Serial 

106 

Benefldal,  R.  W.  Chapman 

1893.  Serial 

110) 
111 

Commonweaitb,  M.  L.  Pfeil 

May, 
Jan», 
Dae, 
Mar.. 
May. 

1894. 
1893. 
1886. 
1883. 
1869. 

Serial 

114 

ExoaWor,  Horria  Oohn 

Serial 
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TABZ.B   L— UBT   OF   BTTILDIHa   AND  LOAN   ASSOCIATIONS 
OF  NBW   JBRSNT—Oontinoed. 


i 

1 

NDXBMB  OF 

SKRin  HATtTKKD 

DUHINO  AflSO- 
CUTIOSAI.  TIAB. 

i  j 

iNBTALLMmn 

FEB  IHAI 

i 

1 

1 
1 

DUM 

at. 

1 

•s 

1 

1 

1 

f 

1 

1 

1 

1 

Annultv. 

BlMinlftQr 

24 
IB 
2 
13 
11 
IS 
20 

25 

4 
8 
10 
3 

7 

9 
9 
11 
12 
7 
2 

5 
2 
6 
7 

60 
3 
1 
1 
8 

10 
8 

■J 

2 
11 
11 
12 
14 

11 
4 
8 

10 
3 
7 
8 
9 
9 

11 

12 

I 
\ 

6 
60 
3 

1 
1 

8 

Jan.,  1894. 
Jan.,  1894. 

142 

146 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

11  00 
100 
1  00 
1  00 
1  00 
1  00 
1  00 

1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 
1  00 

1  00 

1  00 
1  00 
1  00 
1  00 
1  00 
I  00 
1  00 
1  00 
1  00 
1  00 

«200 
200 

86 

Anaullr 

Oct..  1894. 

142 

200  I  88 
200     89 
200  1  90 
200  1  91 

200  i  92 

£00  1  93 

Annoally.- 

S«ni-wmaally.. 

Annnftlty 

Sep.,  189*. 
Not,,  1893. 

Dec,  1893. 

143 
125 

136 

Annnally. 

Annnally- 

Monthly 

Monthly 

200  :  95 
200  j  96 

AnDiMlly 

Monthly 

Annnftlly.- 

200 
200 
200 
200 
200 
200 

200 
200 
200 
200 

2(0 
2O0 
200 
20(1 
2(10 

m 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

100 

102 

7, 

Monthly 

Monthly 

107 

Monthly  :. 

Monthly 

Annnally 

iMonthii..    . 

llOJ 

Monthly 

Ann<i»lly 

!!!"■;!;;!!;!! 

Uontbiy 

Monthly 

AnnnaUy. 

200  iiii 
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Statistics  of  Labob  and  Ikdustribs. 


TABLB  L— U8T   Or   BtTILDINa  AND   LOAN   ABSOOLATIONS 
OF   HKW  JSBSBT— OontfnawL 


Ji 


115  [: 


ESSEX  COUNTY— CoBTisuK). 


Newark— Flrende.  J.  B.  Faitoate 

Fonrteeoth  Wari^,  A.  M.  Linnetl.— .. 

First  Il»Ii»n,  E.  V.  A.  Belfctto 

Frftternil,  B.  U.  VRn  Neu 

German,  C.  G.  LleD*ii 

Oruid,  OMrge  Grimme. 

HeMthsUmc,  J.  B.  Faitoate 

Improved,  C.  C.  Lienao 

'Hom«,  Hax  Sacfar 

Howard,  Tho«.  Gallaeher. 

Knights  of  Pythias,  Rudolph  Levi... 

Lincoln,  John  Hast 

Mechanics',  F.  Tegen,  Jr... , 

Mercer,  Adam  Herzinger. 

Modern,  Ernest  Nagel 


Jan, 
Dec.. 
March, 
April, 

Nov.,' 
Dec.. 

Ang, 
Apiil, 


May, 


Matoal,  J.  A,  Bsrrj 

Mntiukl  I^nd  and  Home,  O.  L.  Staatb* Jan., 

NBwart.  G.  W.  Frey May, 

New  Jersey,  Aagnst  Heine. July, 

Norfolk.  C.  P.  Nagel April, 

North  End,  J.  H.  McKlnnop May, 

Northwestern,  M.  H.  Hagaman. March, 

PasBaic,  Max  Sachp Jnne, 

Ffaceniz.  C-  C.  Lienan Jan.. 

Protection,  G.W.  Frey_ Jan., 

Pmdential,  John  Kreitier Jnne, 

Beliable.  Ferd.  Eeichemer 

RoeeTille,  J.  8.  Stewart ;No¥. 

Savingr.  F.  J.  Bni^dorf. Jan., 

BecnTfty,  0.  B.  Doncan.- Jnlji 

Seventh  Ward,  J.  A.  Beny Oct., 

Springfield,  Ernest  Nagel Jaly, 

State,  F.  W.  SnlUvan Aug. 

Standard,  Max  Btchp Sept 

A  boMMUad  UMclMlon. 


1867. 


r.  Serial.... 
i.  Serial.... 
1.  Serial.... 
7.  Serial.... 

I!  Serial!." 
i.  Serial.... 
t.  ^rial.... 

\.  aerial!"! 
I.  Serial..., 
'.  Serial... 
1.  Serial... 
I.  Serial.... 
i.  Serial.... 

Serial.... 


I.  Tarm'n'l 
.883.  Serial.... 
1887.  Serial.... 
"  Serial.-.. 
1889.  Serial.  .. 
1892.  Serial.... 
1884  Serial.... 
.887.  Serial.... 
88ti.  Serial.... 
.ti92..  Serial.... 
1886.;  Serial.... 
"  "  Serial.... 
886.  Serial.... 
SB4.  Serial.,.. 
-  Serial.... 
.893.i9«rtBl.... 
.887.  Serial.  .. 
886.ISeri*).... 


D.gitizecbyG00glc 


COOPBRATIVE- BOILDIBO  AHD   LoAN   ASSOCIATIONS. 


TABI.B   1.— LIST    OF  BUTLDTHa   AND   LOAN   ASSOOIATIONS 
OF  NBW  JBBSBT-OODttiraed. 


Annanlljr ,_ 

Bemi-aniiiiallj.. 

Semi-anaDallf. 

IiTfgalarly 

Annoall]' 

Anniull; 

Semi-an  Dually. 

AnDoally.- 

Ananallr.- 

Optional 

Qturterly 


HoDthly Ill  00 

Monthly '  1  00 

iMontbly 1  00 

iMonthly 1  00 

{Monthly !  1  00 

IMonthly i  I  00 

.  Monthly 1  00 

Monthly.-...  1  00 

Monihly ■  1  00 

MonthU I  1  00 

Monthly I  1  UO 

Monthly j  1  00 

Monthly '  1  00 

Monthly i  1  00 


Dec,  1893., 
Mar.,18&4. 
Jan.,  lb&4.| 


..!  Monthly.... 


1  00 


Optional | 

Optional | 

Semi-urn  wily..  [ 
S«mi-annnally... 
Bemi-aDnnally..| 

Annually.... 

iTTCgnlarly I 

SemT-anntutlly..' 

Annnally— 

Optional. 

Annually 

Aannally 

8omt-annnatIj, 
Bemi-annnally. 
Optionalt 


A  bomattmHl  Mioolatlon,  do  mktnrlDg  nln*. 


a  f'DiaDuiiy. 
B    J 

...  I  Weekly 

...[Monthly.... 
...Monthly.... 
...Monthly.... 
...IMoDtbty.... 
..  Monthly.... 
...  Monthly.... 
...  Monthly.... 
...  Monthly.... 
...  Monthly.... 
...  Monthly... 
...Monthly.-. 
...  Monthly.... 
...  Monthly.... 
...  HoDlhly.... 
...  Monthly... 
..,  Monthly,... 
...  Weekly 


1200  I 116 

100  no 

too  117 

100  ,118 

200  119 

200  I 120 

KOO  121 

2D0  1122 

200  123 

200  124 

200  V25 


200  Il29 
£00  1 130 


1  00 

• 

131 

lOU 

m> 

13? 

!00 

1  00 

20(1 

134 

1  <N) 

200 

200 

1  00 

i(Kl 

137 

1  (H) 

200 

I3H 

1  00 

aio 

HO 

100 

POO 

1  IK) 

BIMt 

I4R 

1  00 

SOO 

1  00 

m) 

MA 

1   (K) 

wo 

145+ 

146 

26 

200 

147 
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Statistics  of  Labob  and  iMDDSTBiEe. 


TABLB   L— LIST   OF   BTTILDINa  AND   UOAS  ASSOOIATIONB 
OF   HBW  JBRBST— OoQtiiiaed. 


1 

lACATIOM  AMD  HAUM  OF  UBOCIATION 

a 

1 

1 

ESSEX  COUNTY— CownsoBD. 

Feb., 
Oct.. 
April 
Oct., 
Jnne 
May. 
Jane, 
Ang. 
April 

Hard 
Jane 
Jan., 
Feb., 
May, 
Feb.. 
May, 

1887. 
1890. 
1887. 

Serial 

18>«. 

<4«no1 

1*. 

15S 
159 
160 

Hallica  Hill-LoMi  j>nd  fildK^E.  L.  Btratton.. 

1883.l8erial 

1876.  Serial 

1871. 

164 
166 
166 
167 

168 
169 
170 
171 
172 
173 

HUDSON  COUHTY. 
AitiDKton— BnfldlDj!  and  Lou,  W.  Logui 

1892.iperpetaal.... 
1089.  Perpetnal.... 

Nov. 
Dec., 

1889. 

Jan., 
May, 

Sept. 

Harruon—H.  and  Kearny,  AnthonT  O'Mallr.— 

1886.>iflTUI 

HobokPQ— Baildine  and  Loan,  J.  S.  Piury. 

Town  of  Union— Bids,  and  Lo«n,  T.  C.  Hansen. 

1887.|8arial 

1888.8erial 

174  I  West  Hoboken—Pal&ade,  J.  L.  Hoy iHarcb,  ISHI.  I  Serial... 


byGoO'^lc 


Oo-OPERATITB  BDILDINa  AND  LoAH   AbSOOIATIONS. 


TABLB  1.— UST   OT   BiriLDINa   AND   LOAK  ASSOOLATIONB 
OF  NBW  JEtRSBT— Oontinoed. 


i   ■ 

1 

umawtow 

eUIBS  XATDBKD 
DDSIHa  AB8D- 

put  BHARI. 

1 
1 

1 
■s 

1 

J 

1 
1 

1 

S 

1 

1 

1 

Semt-uiDnallj'.. 

14 
8 
8 
13 
4 
7 
14 
10 
10 

10 
4 
18 
20 
18 
IH 
23 

14 
8 
8 

13 
4 
7 

14 

10 

» 

8 
4 
11 
12 
10 
8 
11 

HoDthly 

WmW7 

Monthly 

$100 
26 
I  00 
1  00 
1  00 
1  00 
1  DO 
100 

-{ 

1  00 
1  00 
1  00 
1  00 
1  00 
1  CO 
1  GO 

60 
55 
1  00 
1  00 
100 
1  00 
I  00 
1  GO 
1  00 
1  00 
100 

1200 

200 

200 

200 

iOO 

200 

200 

200 
•1001 

800/ 

200 
200 
200 
200 
200 
200 
200 

100 
100 
200 
200 
200 
3iO 
200 
200 
200 
200 
200 

1IH> 

Monthly 

Monthly 

Uonthty 

Monthly 

Monthly 

Weekly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Annoallr .- 

Semi-uunuUr.. 

M»7,  ISH. 
8ept,188S. 

•72 
138 

166 

Annnally ._ 

AnnnmllT.. 

AaK.,18g3. 

140 

t 

159 
160 

BiennlAny 

JuaauUr 

Jul.,  tSH. 
Jaa.,  1891. 

144 
141 

162 
163 

Bemi-mon'y. 

OptiODAiJ 

10 
6 
5 

7 
8 
21 
7 
6 
4 

10 

e 

6 

7 
8 
11 
7 
6 
3 

Monthly.... 





Monthly.... 
Monthly.... 
Monthly.... 
Monthly.... 
Monthly.... 
Monthly.... 
Monthly .... 

aSS^it'::::;:: 

AnDtulIy.- 

Anniuilly.^ 

AlUinAllr 

Not.,  1893 

134 

171 

Annaally 

174 

•  UstDrins  rain*  for  Ui*  But,  Moond  ud  third  miIm,  tun. 
boanl  etdlreatora. 

21  LAB 


tKot  reported.      (With 
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Statistics  op  Labor  and  Indubtrieb. 


TABIA  1.— UST   OF  BITILDINa  AND  lOAN   ASSOOIATIOHS 
OF   MBW   JBBSSY—Oontiiiaed. 


1 

s 

1 

LOCATION  ADD  MAMn  OF  AHOCIATION 
AND  BBCIKTAKY. 

1 
1 

ll 

175 

HUDSON  COUNTY-OotmNDED. 

JersOT Oitj—Bergen Mnt.,  No.  2,  G.  W.  Uforge 
Bmgoa  MotOBl,  No.  3,  O.  W.  LafoTce 

Hftrcfa,  1833 
Marcb,  1887. 
M»y,     1867 

TerninfttiiiK 
Terminating 

Sept.,    1S86. 
April,    1893. 
&Iiut±,1891. 
Oct.,      1891. 
MHcb.  1887. 
H»j,     1892. 
June,    18-3. 
Feb..     1888. 
Oct.,      1886, 
Feb.,     1883. 
Nov.      1887. 
MkTcb,  ]886. 
Nov.,    1875. 
Feb.,     188*. 
April,    1881. 

1791 

Serial  (8L).- 

Teimmating 

183i 

TerminatiiiK 
Serial .7. 

Serial 

Terminating 
Serial   „ 

Apri),    1885. 
Jolj,      18B7. 
Dm.,     1881. 
Feb.,     1888. 
Joly,     1886. 
Nov.,     1886. 
bhrcb,18B4 

196 

Impcoved  Land  md  Lo>d,  D.  H.  Blukham, 

Srr.;;;. 

?fKl 

Hucb,  1888. 
April,    1894. 
Feb.,     1886. 
M»,     1880. 
IAkj,     1886. 
Hay,     1885. 

201J 

Bfercuitlte  Co-op.  Bmk.f  A.  L.  OtutttertOD. 

Perp^  (8t.)t 

?n<i 

MonteomwT,  J.  P.  Luidttne  

206 

FsTonl*,  D.  D.  Cluk 

Serial..;.:::;:: 

k  actional  luoe; 
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Go-opBRATiVK  Building  and  Loan  Associations. 


li 

1   ■ 

BIBIIO. 

SSBm  HATHBin 
aATTONAI,  XBAB. 

IHSTALUnHT  DDSB 
PBB  BBARa.   . 

1 
■s 
s 

•  ? 
s 
? 

1 

1 

1 

1 

1 

1 

■s 

1 

.5 

1 

1 

1 
1 

j 

1 
1 
10 
4 
8 
4 
6 
I 

4 
2 
12 

7 
1 

1 
1 

10 
4 
8 
4 
6 
1 
6 
4 
2 

Jan.,  1894. 

131 

Weekly 

to  25 

$200 
200 
200 
!;oo 

200 

176 

Qnanerly 

Monthly !  1  00 

Weekly ,     25 

Bemi  mon'j.,      50 

Weekly !      26 

Monthly 1  1  00 

Weekly 1      25 

Uonthiy 1  00 

Semi-mon'y.  tl  00 

Monthly I  1  00 

Monthly 1  00 

Weekly 25 

Weekly ,      25 

Weekly 2S 

Qn«»terly 

Seml-uinnally.. 

100 
200 

200 
200 
200 
!00 
200 
200 
200 
1500 
500 
.100 

2ro 

200 
200 
200 
200 
200 
200 
200 
200 
200 
1 100 
200 

•Optional 

aemi-annnallf.. 
Semi-uuinally.. 





182 

]83i 

AuDMlly 

7 
1 

Nov,  1893. 

139i 

IBS 

Monthly 

Weekly 

Weekly 

Weekly 

1  00 
25 
25 

25 

Dec.,  1893. 

tl56 

IOptlon.1 

6 

6 
3 
1 

1 
8 
10 

IfiO 

1 

1 
8 
19 

Weekly ;      25 

BemiuinnAlly. 

,  1894 

131 

Monthly 

Monthly 

Weekly 

Monlhly. 

Monthly 

Seml-moo-y. 
Monthly 

1  00 
1  00 

25 
1  00 
100 
II S5 
1  00 

26 

1*5 

8 
6 
9 
11 
9 

8 
6 
9 
11 
9 

\zz".z':: 

19ft 

aoMterly 

201} 

8 
1 
6 
8 

8 

1 
6 
S 

Weekly '.      25 

Irregnljiriy 

Annually 

Monthly 

1  00 

1126 

200  204 

Bemi.min'y 

SOO  205 

ta  *re  llqutdatad  in  M  jrtti 
if  Director*.       ]  WMkij  ;  1 
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Statistics  of  Labor  and  Industries. 


TABIA   1.— LIST   OF    BUHiDINd-   AMD   LOAN  ASSOCIATIONS 
OF    NBW   JBBSB7. 


i 


HUDSON  CODNTY-OoHTiHDBD. 


__.,   Jiti— 1.. 
Phoealx,  J.  8.  CUrke... 

Repablic,  E.  L.  OockliD* 

8ecnrit]r,  J.  A.  Young 

Secaritr  XTDion,  J,  T,  Watkinef... 

Star,  C,  A.  Laws 

Secnrit;  Investment  Oo-t 

nnion,  J.  A.  Yonng 

WaahlxigtOD,  Suonel  Draytoo 


).  Perp'l  (8t.)-- 

7.  SerM 

1.  Perp'l  (Nat.) 


HUNTEEDON  COUNTY. 


MERCEB  COUNTy. 

Higfatstown— bidg.  and  Lamb,  W.  W.  Swett... 
Hopewell— bidg.  and  Loan,  J.  8.  Van  Dike.... 

People's,  J.  C.  HarriRon 

Pennington— Bailding  Loan,  T.  D.  Darling.... 


Jan.,  188t. 
Harcb,  1S93. 
Sept.,    1889. 


Serial 

Swial 

Terminating 
Terminating 


N.  J.  BIdg.  Loan  and  Inv.,  J.  V.  Boyd... 

Paople'Bll 

MIDDLESEX  COUNTY. 


Jamesboig — Mntnal,  J.  D.  ConTter... 


fi? 

bulnaia. 

■  afflea  at  Soruitaii,  P«.     No  iBfomatloa 


iDlt^jJ^U, 
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CO-OPBRATIVB   BUILDINQ    AND    LOAN    ASSOCIATIONS. 


1 

smn. 

SBBIB8  1CATDB»> 
CIATIOlfAI,  YBAB. 

IKnALLUIMT  DOta 
PER  BHARB, 

1 

1 

1 

1 

■s 

^ 

1 

■5 

1 

1 

3 
1 

I 

1 

{ 

j 

1 

Ajmuall; \     6 

Awmilly '     9 

6 

e 

Monthly...  . 
MOQtbl; 

11  00 

1  Oil 

25 

60 

1  00 

$200 
200 

|ioo 

200 

-.06 

m 

207J 

Qaarteriy 1    28 

28 

Monthly 

'>nu 

Annoally |     8 

8 

100 

200 

Zl 

bpUoii' 7 

7 
9 

1 
12 

3 

2 
1 

1 

3 
3 

1  CO 

1 
18 

Anniully 

Jan.,  1893. 

146 

Monthly 1  00  1    200  1213 

Monthly '  1  00  i    200  214 

1 
1 

0 

Monthly 

Monthly 

Monthly 

Bleniiiallr-.... 

1  00      SCO  1218 

Monthly 

Monthly,-] 

100  li 
65    UOO  .220 

30    J 

OpUonal 3 

BfennlallT i    10 

3 

Monthly.-.. 
Monthly 

1 

! 

1  00      200  222 
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Statistics  of  LaSor  and  Industries. 


TABLB   1— LIST   OF   BI7nj>INa  AND   LOAN   ASSOOIATIOHS 
OP  NBW  JBRSHT-OontlDiied. 


o  SBCBCTAsy. 


MIDDLKSEX  COUNTY— Contihued. 

223    Sontb  River— Bld|r.  mod  Load,  Wm.  Campbell, 

234  !  Sontta  Ambo;— BIdp.  aod  Load,  Tobiu  Grace.. 

226  Stw,  Tobiu  Qnct 

22S    Pwth  Ambov— Bi-cenMnnial,  J.  E.  ChapmSD... 

227  CitiseDB^  Harry  Couard 

238  Uomeatead,  J.  8.  W^ht 

229  Perth  Amboy* 

230  Baritan  Crescent- 

231  New  Bmnawick-Amar'n,  No.  2,  P.  G.  Polhemna, 

232  i  Escelaior,  T,  E,  Townnend 

233  I  Homestead.  Nahnm  Kent 

231  Merchanta,'  T.  K.  Townaend 

235  People'fl,  D.  F.  R.  RanyoD 

Provident,  H.  J.  Shnmway 

Seoarity,  D.  D.  WilliamaoD 

Workingmen's,  Patrit^  Bagerty 


2S5i 


MONMOUTH  COUNTY. 

238  Aabary  Park- Bldg.  and  Loan,  H.  C.  Wineor.... 

239  Atlantic  HiKhlande— Savin  nFnnd,  0.  K.  Snyder, 

240  Belmar— Bldg.  and  Loan,  Charles  HcDermott- 
2«  ;  Freehold— Matnal,  A.  0.  Hartehome 

242  Keyport— Bailding  and  Loan.  B.  B.  Ogden 

243  '  Long  Branch— Bdg.  A  Ixian,  Matthiaa  WooUey, 

244  Hanaeqnao— Sqoan  Villatte,  J.  W.  Borden 

245  Hatawan- Bonding  and  Loan,  K.  I.  Brown 

24fi    Red  Bank— Bldg.  and  Loan,  Tboe.  Davis,  Jr 


I 


MORRIS  CODBTY. 


247  I  Boonton— Bnilding  and  Loan,  K,  A.  Fiahsr 

24H    Dover— Bnildtnn  and  Loan,  B.T.  Smith 

249  1  Morriatomi— Botldlng  and  Loan,  I.  R.  Pieraon. 


April,  1892. 
Feb.,  18S2. 
Jan.,      1889. 


Hay,     1881. 

March,  1887. 
April,  18:48. 
Jane,  1888. 
March,  I8S4. 
March,  1891. 
Jane,  1894. 
March,  Ib89. 
May,     1884. 


n 
u 


Serial 

Terminating 
i.Sulal 

i.  Terminating 
t.  Peipetnal.... 
i.  Seruil 

Terminating 

Terminating 
Terminating 

Serial 

Terminating 

Serial 

aerial 

Serial 

Terminating 


1874. 
Nov., 

April'.    1874. 


1891 


Dec., 


1874.  6 


April, 
Nov.,       __. 
March,  1887.  ^ 


Serial... 
Serial... 
Serial... 
Serial... 
Serial... 
Serial... 


0.  Perpetnal.... 

r.  Serial 

S.  Serial 


•CDDnilldttadwl 
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Co-OPIRATIVE  BqILDINQ  AND   LOAN  ASSOCIATIOHB.  327 


TABLE  1.— LIST  OF   BUUJ^UHa  AND   LOAN  A8BOOIATIDHS 
OF   NBW   J3BSBY— Ooottnosd. 


1 

MOBIBtB   OF 

■mn  HATORBD 

DVEIMG  JjeO- 
CIATIONAL  YEAR. 

3 
1 

r 
1 

1 

1 

j 

1 

a 

1 

Office  number. 

2 

2 
1 
6 

I 

Monthly 

Monthly 

Monthly 

$1  00 
1  00 
1  00 

100 

25 

1  00 

$200 

200 
200 

200 

100 
200 

■>ff1 

Feb.,  1894. 

141 

Ammally.- 

1 

Weekly 

Monthly 

Semi-wmiutlly.. 

28 

2» 

■?« 

1 
1 

140 

Monthly 

UoDtbly 

Monthly 

1  00 

1  00 
1  00 
200 

1  00 
1  00 
1  00 
1  GO 
I  00 

1  00 

1  00 
1  00 

1  00 
1  00 
1  00 
1  00 
1  00 
1  00 

1  00 
1  00 
1  00 

o^n 

- 

1 

1 

8 
1 
3 
1 

6 

1 

10 

7 
3 

9 
2 
11 

4 
1 
7 

* 

200   231 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Uonthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

t 

3 

Ajmull}' 5 

Anntully 

Annually 

Annnally 

Annually 

Inegalarly 

AnnMlly.. 

OptionaU 

20 
7 
3 

12 
3 

17 
7 
1 
7 

Feb.,  1894. 

132 

200  1238 
200  'iW 

200 
200 
iOO 
200 
2011 
200 
200 

250 

200 
200 

''4? 

Feb.,  1894. 

134 

243 

''4f> 

Annually- 

Monthly 

Annnally 

IrregnUu'ly 

7 
6 

7 
6 

Monthly.... 
Monthly.... 

?^fi 

240 

■  Tba  Br*t  Amerlun  U  pnMleallr  oloxd  out.   On 


eallr  oIdn 
>p»d,  JudB 
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Statistics  of  Labor  and  iRDnsTBiss. 


Toms  Rivei 


OCEAN  COUNTY. 
-Do7«r,  J.  H.  Birdaall.., 


PASSAIC  COUNTY. 

Little  P&Ils— Bldg.  and  Loan,  C.  W.  Matchw.. 

Paanic— Matoal,  Willl&m  Malcolm 

People'e,  W.  H.  Speer 

UaioD,  H.  F.  OatflBman 


April,  1P82. 
Sept,  1887. 
June,    1688 


Serial... 
Serial... 
Serial... 


PateraoB— Celtic,  Hugh  SweMiey April,  1 

Citizens',  W,  L,  Berdan Uarco,  1 

East  Side,  E.  H.  Olden April,  I 

German- A  men  can,  Jnltna  Schwaab Sept.,  1892.  Serial.., 

Iron  and  Silk,  W.  J.  McFarlan Jane,  lf-83.  Serial.., 

Hanoheeter,  G.  W.  Allee Jan.,  ISHS.  Serial... 

Mechanics',  A.  W.  Inglia 1  April,  1883.  Serial... 

Mntoal,  Sidney  Farrar INov.,  1878.  Serial... 

People's,  Frank  Holland.- Not.,  1883.  Serial... 

Provident,  Daniel  Van  Winkle April,  1886. 'Serial... 

RJTeraide,  E.  Van  Honten,  Jr Jnne,  18H7.:Serial... 

Boath  Paterson,  Franklin  Thorn March,  18B0. 'Serial. .. 

287  Totowa,  Robert  Leggett March,  18H2.  Serial... 

268  UnioD,  Sidney  Farrar Not.,  1882.  Serial... 

I  SALEM  COUSTY. 

269  !  QafQbin— Loan  and  Building,  W.  F.  Perry Rot.,  187i>.  Serial... 

270  ;  Salem— Franklin,  B.  F.  Wood April,  1861.  Serial... 

271  I  Woodstown— Union,  Franklin  FlitcraA Jan.,  1870.  SertaL... 

j  SOMERSET  COUNTY. 

272  Bonnd  Brook— Bldg.  and  Loan.  R.  H.  Brokaw...  Bfay,  1887.  SerUI. .. 

273  E*8t  Millstone— MillBtone,  S.  V.  R.  Taylor AprU,  1890.  Terminating 

274  I  Somerville— Citizens',  A.  P.  Sntpfain Not.,  1890.  Serial... 

276  1        People's,  G.  V.  Vanderveer. Feb.,  1887.  Serial... 
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MDMBBB  OF 


AiiDaailr.~ I      7 


Semi-annnall;..! 
Bemi-uiaiiftllj.. ! 
Bemi-uiiiiwll7..  I 


13 


AniiiiBllT ;  12 

Annoally.- 2 

Ajamtiiy 2 

Annmlly ]  2 

Annnally i  10 

AoniiAllj.. 6 

Aomutlly.- ,  11 

ADnull;.- '  16 

AnDiull; I  11 

Anniully.- '  8 

Anntwllr.- I  7 

Annoally.- 4 

Anniully 2 

AnnncUr ;  12 


Anno^ly.... 
Annottllj' .-. 
Bienniulf .. 


nntALUf  BUT  DIFSI 


1  00 

1  00 
1  00 

1  00 
1  00 
1  CK) 
1  00 
1  00 
1  00 
1  00  , 
I  00 
1  00 
1  00  : 
1  00  ' 
1  00  ■ 
1  00  , 
1  00  i 


UontblT.. 
Uontbly  „ 
Uonthly .. 

'  UoDthljr.. 
,.  Monthly.. 
,.  Montbly.. 
,.  Uontbly.. 
..  Monthly.. 
..'Monthly.. 
..  ..jMonthly.. 
131  I  Monthly.. 

'Monthly.. 

iMonthly.. 

iMonthly.. 

Monthly,. 

'Monthly.. 

123  iMonthly.. 

i 

120    Monthly 1  00  i 

144  iMonthly 1  00  i 

Monthly.. 


..  Monthly '  1  00 

-Monthly 1  00 

..Monthly :  1  00 

..Monthly 1  00 
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Statistics  op  Labob  ahd  iNonsTRiES. 


TABLB  1.— LIST  OF   BITILDINa   AND   LOAN    A8BOOIATKWS 
OP   NKW  JBB8HT OonttniMd. 


LOOATIOM  ABS  MAHn  OV  AnOCIATlON 


8U86EX  COUNTY. 
276  i  Newton— Merriun  Sbo«,  W.  H.  H«U... 

UNION  COUNTY. 


Crmnford— Hntnal,  Eenyon  Heeiick 

Oirwood— Building  and  Lobd,  W.  E.  Miner.... 

Bal.w»:r— Workmen'ii,  G.  H.  Watem 

\         Union  Skvinga,  E.  B.  Clav^ 

Rcwelle — Bnildini;aDd  Loan,  W.  C.  Hope 

2S1  I  Summit— Bldg.  and  Loan,  Nathaniel  George.... 

282  Weatfield— Bailding  and  Loan,  J.  R.  Gonnoly. 

283  Plainfield— Building  and  Lou,  h.  F.  Cori«tU.. 

284  Home,  6.  £.  Stmtliera 


27fii 


Ang.,  1687. 
March,  1893. 
Jan.,  1886. 
May,  1894. 
Jnne,    168t). 


Serial 

Serial 

Serial 

t'erp'i  (Bt.).. 


I  Eliubetb— Oentral,  Relnhard  Oerke... 

Citizens,'  J.  W.  Hall,  Jr 

Colnmbia,  E,  A.  Paalke 

Elizat>eth,  Carl  HoSaoker 

Excelsior,  Christian  Eriederlch 

EliRabethport,  Martin  Honlifaan ... 

Harmonia,  Reinbard  Gerke. 

Union  Connty,  J.  J.  McQrath 

Union  Sqnare,  R.  F.  Henry 


WARREN  COUNTY. 


Serial. 

Serial 

Serial 

March,  18B4.  Serial.*. 

April,    1888.  Serial 

__  .  1886.1perpetnal... 
March,  1887.  Perpetual... 
April,  18H2.|PeTpetnal... 
March,  1869.  Perpetual... 
May,     lS87.<Perp«tnal... 

April,    1876., Serial 

May,     1872.  Perpetual... 

April,    1886.  Serial 

Feb.,     1891.  Serial 


byGoO'^lc 


CO-OPIRATIVE  BniLDINa  AND  LOAN   ABSOOIATIONS. 


TABLB   L— U8T   OF   BUILDINa   AND  LOAN  ASSOOIATIOHS 
OF  NHW  JHRSBT— OonOnned. 


1 

NDIESBS  OP 

CTATIOMAL  IMAK. 

■8 

s 
1 

1 

1 

1 

1 

1 

S 

1 

1 

} 

j 

4 

7 
4 

4 

7 
U 
4 

Monthly 

Monthly 

Monthly 

Monthly 

1100 

I  00 
1  00 
1  00 

1  00 
100 
1  00 
1  00 
1  00 

1  oo 
100 
1  00 
100 
25 
100 
1  00 
1  00 
1  00 

1  00 
1  00 

1200 

200 
200 
200 
100 
200 
200 
200 
200 
200 

200 
240 
240 
200 
200 
200 
200 
200 
200 

200 
200 

AnimallT.„ 

Monthly  .     ... 

Irregnl«!y 

279 
279i 

11 

4 

3 
12 

26 
11 
4 
3 
12 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

Monthly 

teSfc: 

284 

136 

"isi" 

Monthly 

WMkly. 

Monthly. 

Qwiiwwiy'.'." 

""id" 

"is"' 

^'isM. 

289 

96 
25 

18 
5 

1)3 
21 

11 
5 





Monthly 

Monthly 

Monthly 

Monthly 

Hontbfy 

Annoally.- 

AnnoAlly 

May,  1894. 

132 

294 
296 
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Statistics  of  Labor  and  Imdustbiss. 


HDMBBS  OF 


ATLANTIC  COUNTY. 

Atluittc  Oitr— Loan  uid  Bldg ... 

HalMl 

People's 

Eig  Horboi — Baildiog  and  Lobij 
UammoDton — Loan  and  Bidg.... 

WorkinfrmanV 

Mays  Landing — Bldg.  and  Loan.. 
Pleasaotville— Matnal 


BERGKN  CODNTY. 

)    \ II endale— Co-operative 

I  I  Bogota— Building  and  LoflO 

Cadatadt— Mnlnal 

!  CIOBter — Harrington 

t  Eoglewood— Mataal 

[    [i'airlawii~Saddl«  Rivar 

i    Fort  Lee — Bnildingand  Loan... 

t  jHackeDBack— Hntna] 

'  'HasbronckHeighta— Big  AL»a> 

I  :  Hill«da1«— ProgreeslTa- 

)   Lodi — Boildingiind  Loao 

)   Midland  Park— Franklin 

I    Oradel  I— Bergen  Coanty 

.j  PaliwtPB  Park— Co-operaiive.... 

!    Park  Rid{^e— Eareka 

1  I        Waabingtoii  TowDBbip 

i  RamseTB — Baildingaad  Loan... 
i  Ridgefi»ld — Building  and  Loan.. 
it  RidgefleldPark— Bldg-aodLoat: 
I  ,Ridgewood— BoildingandLoan. 

'  :       Co-operative 

1  JRntberfbrd— Holiul 


1.082 

85« 

2,710 


2,251      394       214 


528! 

101' 

llWl 

191 

SIH 

flfi 

i.ses 

2C0       2. 

490l 

MO 

3,389| 

.,26B       5 

2,725' 

783       54 

SG 

56 
269 
421 
492 

8S 

ee 

104 
201 

148 
149 
872 

51 

63 

1,008 

164 

46 
151 

68 
214 

16 
"19 

63 

37I    88 



11 

74 

.... 



51 

4? 

eo 

fOl 
442 
620 

"is 
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Co-oPKRATivB  Building  and  Loan  Associations. 


TABLB  4.— BUILDINCI  AND  LOAK  ASSOCIATIONS  OF   NBW 
JBB8BT— STOOEHOUIBRS  AND  BORBO'VTBBS— Oontlnaed. 


SH^BEB. 

B0BBOWBB8. 

1 

i 
1 

11 

BBLD  BY  Otn 

t 

■ 

i 

4 
i 

1 

. 

^ 

J 

4 

1 

! 

1 

^ 

1 

i 

1 

10 
2« 
36 
IS 
68 
M 
23 
16 

S5 
25 
60 
25 
25 
10 
26 
25 
30 
10 

1,718 

62 

213 

312 

1.263 

1,061 

113 

300 

668 

1? 

851 
159 

M 

71 
669 

842 
105 

108 
286 
428 
606 

682 

lie 

68 
144 

sle 

11 
fi67 
101 

41 

72 
296 

88 
119 

61 
76 
194 

47 

640 

84 
82 
171 
264 
326 

""■MO 

88 
47 
121 

■"'220 
16 
63 
481 

73 
37 

202 
20 

26 
112 
150 
171 

""137 

25 
21 
23 

'""126 
5 
20 

180 
27 
4 

"i 
1 
3 

14 
9 

"'■5 
3 

"i 
""i 

6 

1 

270 
9 
39 

98 
203 
250 

30 

23 

3( 
36 
60 

4 
3 
100 
17 
2 

10 
64 

210 

26 
80 
153 
183 
20 

60 
1 

13 
16 
45 
60 
9 

"  "3 
5 
I 

<i  1 

2 

•   3 
9  4 
12  6 
14'  6 
12  7 

17 
6 
26 
27 
64 
2 
2 

11 

1 

4 

i 

-  4 

9 

26 
2 
1 

24 
5 
1 

2 

"  "]' 

1 
6 
10 

e 

20 
4 
3 

17 
6 
2 

2 
9 

9 
10 
11 
12 
13 
14 
15 
16 
17 
18 

1  1 

54|    17 
242   61 
37I    2 
93   26 

43'    8 
59    16 

41.    6 

1S2   102 
70    17 
219!   108 

3 

ll 

3 
12 

SO 
21 

i' 

§  { 

115 
18 

127 

138 
78 

8S9 

I 
....„ 

4 

20 
8 
14 

71 

60 
11 

89 

6( 

2 
3 
7 
19 

"18 
2 
29 



7 

421    1 
60|    1 
30i    1 

g'     1 

;::::: 
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24 
26 

i' 

60;    1 

846l  m 

1 

13 

28 
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Statistics  of  Labor  and  Indhstries. 


TABLE  4.— BtHLDma  AKD  LOAN  ASBOOIATIOHS   OF  MBW 
JBB88T— 8TOOEHOLDBBS  AlTD  BORBOWBBS-Oontiimed. 


NttKBU  OV 


LOCATION  AND  NANS  OV 


BDELINGTOS  COUNTY. 

Bsverly — Bnilding  uid  Load 

Bordentown — Bldg.  and  Loan... 
BarlingtoD— Gitr 

Fumsre'  And  Hecbuiics',. .. 
DelkDCo — BaildlDBAnd  Lokh.... 

Florence— Sat  in  eFniid 

Uooreeto>wn— Bldg.  and  Loan... 

Workingmen's. 

Uoant  H0II7 — Bldg.  aod  Loan. 

Indtutry 

People's 

Sew  Oretna— Bldg.  and  Loan... 


Pembarton — Bnilding  and  Loan.. 
Rlveiride— Bnilding  and  Loan...! 

Riverton— CinBamlnaon 

rnckerton— Hntnal 


CAMDEN  COUNTY. 


207i      227       1»... 


m   Berlin— UDllding  and  Loan 

47  jCtieailhnTst— Bmlding  and  Lo«n 

48  iCIementon— BnildingandLoao.. 

49  Collings wood— Bids,  and  Loan .. 

50  lOloaceeter  City— miit«d  Hntnal 

51  '        ImproTement 

62  jaaddonaeld— Mntnal 

S3    Lindenwold— United  To  WOP. 
64  :Uagnalia— Untnal 

55  HerchantTille— Bldg.  and  Load.. 

56  'Camden  City— Artfeana' 

57  Bishop  Bayley 

58  i        Bratherhood 


1,034 

2,059! 
4,516 


),e7B,     6S1  1,0; 


9971       29S        152]       139,     13,.. 
'  "^"       167       129,      113     18,.. 
705       686'      649 


654        527,      S02| 
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TABI.H  4.— BUILDIHa   AND  LOAN  ASSOCIATIONS  OF   HBW 
JBB8BT-8TOOKBOIJ>HRS  AND  BOBBOWSBS-OoiitlDattd. 


BHABBB 

nnUBER  OF 
iBAEKHOLDma 

BOBBOWBSa. 

k 

HKLS  BY  ONI 
BtOCKHOLDKR. 

1 

1 

5 

1 

^ 

i 

a 

} 

1 

J 

1 

i 

21 
25 
25 
32 
20 
17 
80 
28 
60 

m 

45 
40 
874 
K 
To 

204 
251 
355 
435 
67 
268 
126 
170 
916 
1,421 

413 
S04 

165 
242 
23a 
29^ 
89 
123 

96 
370 
430 
245 
133 
127 
284 
2»6 
E68 

90 

115 

167 
55 
95 

71) 

236 
272 
150 
104 
76 
18^ 
222 
234 

70 
87 
74 
117 
13 
26 

21 

125 

145 

1 

87 
87 
117 

5 
6 
6 
11 
1 
3 

10 
13 
10 

2 
12 

7 
2 

6 

'"i 

1 

2 
5 

0 

2 

1 
7 

49 
74 

66 
15 
15 
146 
145 
79 
47 
27 
72 
86 
169 

29 
49 
66 
62 
19 
57 
10 
12 

121) 
98 
53 
43 
16 
58 
66 

106 

20 
22 
23 
34 

1 
8 

5 
3 
21 
45 
24 
4 

11 

""s 

1 
2 

1 

1 

2 
2 

"l 
2 
4 

11 

2 

""a 

3 

20 
16 

8 
5 

"l2 
9 

29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
VI 
41 
42 
43 
44 

20 

164,       123 

2tf;       52 

1 

87:      3n 

Vi\         9 

66 

« 

2 

46 

5 

20 
85 
90 
150 
60 
100 
100 

32 
411 

771 

'i7( 

430 

865 

1   Wft 

40 
202 
3f>5 
637 
192 
14f 
437 

81 
134 
280 
S67 
156 

86 
334 

34 
53 

9t 

8 
81 
101 
105 
42 
65 
130 
196 
354 
16 

6C 
85 

H4 
41 
42 

107 

2? 
16 

48 

"l2 
21 

""i 

""s 
1 
1 

3 
2 

ll  49 
7!  50 
8i  51 
•  1  52 
t5  53 
8  64 
17  55 

20 
10 

1    1,810 

1        68 

efi2|      478 
50l       35 

182 
6 

2 
9 

27l|    83 

is'     1 

20'  57 
l!  68 
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TABLB  4.— BUHiDINCI  AlTD  lOAK  A88O0IATION8    OF  NBW 
JHRSHT— STOOKHOIJ>BB8  AND  BOBBbWBBS-OODtUiiied. 


LOCATION  AMD  VAUK  Ot 


S& 


CAMDEN  CODNTY-COK. 


)   Owuden  City— Cunden 

aty.... 

Eutern  Union- 

Eoonomy .'. 

Excelsior. 

Franklin. 

Oarmkn  Ontenniftl 

GoftrantM 

Homeetfrnd 

Mechanics'  and  Work'cr 
Metropolitan  SaTinge.... 

Mntnal 

Mntnal  Bank 

Mutual  Guarantee 

North  Camden 

People's 

Provident 

Security 

Southward 

State  Mntnal 

Stockton 


CAPE  MAY  COUNTY. 

AvalonCltv—Bnil  ding  and  Loao' 
1   OapeMayCiU— Saving  Fond.... I 

I  Cape  Hav  C.  H.— HecBanirs' 

I    Dennisville— Loan  and  Baildini. 

Ocean  City— Bnildiog  and  Loan_ 
!  SealeleClty— BIdg.  and  I-oan... 
I  SoQth  SeaTille— Loan  and  Bldg.. 
L  Tockahoe — Bnilding  and  Loan... 
>  Ho  payaivDt  mxla  on  42«. 


2,641    4,300;   1,659  . 


352:       220        178.. 


1,044,  9.2.'>S    6,18?!  4,687|1500, 

I  AF.'j]       7dQ'        Qc-ti        ona' 


H4gI      261, 

1,657    1,407,  150 
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CO-OPBBATITB  BuiLDINO   AND  LOAN   ASSOCIATIOKS. 


TABLE  4— BTTILDINO  AXTD  LOAN  ABBOOIATIONS  OF   NHW 
JHBSHT— BTOOKHOLDBR8  AND  BOBBO^TBRS— OODtinned. 


KUMBBB   OF 

BHARBBOLDn» 

n^ 

V|* 

■BAKU. 

BHAR>HOU>aBa 

4 

BOBBOWBBS. 

^ 

BTOCKHOLDBB. 

t 

^ 

I 

' 

1 

i 

1 

1 

I 

1 

i 

"a 
s 

1 

i 

1 

1 

1 

< 

ll 

i 
1 

60 

1 

498 

3fl« 

96 

17 

218 

182 

36 

24 

50 

91 

1 

417 

HH 

lit 

H 

17S 

13f 

42       1 

?1 

Wt 

8C 

1 

i.iwfl 

297 
434 

271 
326 

26 
105 

■"■3 

9 
94 

7 
79 

2 

15 

fi 

62 

4; 

1 

703 

4W 

27f 

1H 

as; 

221 

109       7 

31 

64 

7C 

1 

511 

244 

17; 

6i 

5 

K( 

72 

15     i 

15 

65 

5E 

1 

222 

15f 

65 

7 

71 

13 

lOOi           I 

39s 

8( 

i;i 

25          i 

630 

4W 

13f 

2 

311' 

201 

Ill 

27  68 

fi" 

427 
217 

325 
143 

102 
71 

"3 

68i 

120'          1 

* 

10 
2,fi27 

62 

2,16(1 

30 
I,R27 

22 

3;9 

"io 

^ 

"  "223 

1 

SS* 

110          1 

9s\       i 

■2« 

431 

29: 

131 

3 

97 

HI 

15:      2     ■ 

Tl 

2C           i 

1,(M1 

66( 

401 

14( 

« 

211 

53      3,    • 

( 

IOC 

tl7l 

105 

75 

2( 

t2t 

in 

11 

i21 

5 

?l 

30C 

a,4«( 

4,119 

M 

18f 

52 

147 

148 

97 

51 

20 

14 

6 

76 

100 
468 
?»4 

]33 
254 

118 

15 

on 

1 

78 

£0 

149 

iHi 

1 

71 

?4 

15 

161 

IK 

48 

6( 

25 

131 

7( 

61 

S( 

fl2 

5; 

• 

» 

n 

• 

« 

1(W 

132 

81 

V 

36 

186 

147 

tKi 

53 

2 

70 

51 

25 

4 

84 

*  Not  T*poH«d.       t  F«Bii(]rWuil*. 
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Statistics  of  Labob  and  Industbibs. 


LOCATION   AMD   NAM!  OF 
AHOUATION. 

«™».o. 

1 

s 

i 
1 

1 

o..o.^.™,o™. 

j 

, 

i 

i 

1 

1 

CUMBERLAND  CODNTY. 
BridReton— H'ob'ta'  and  H'ch'os' 

3,783 
3,376 
802 
2,100 
1,497 
1,816 
2,649 

1,488 

719 

1,507 

3,884 

406 

4,4IM 

i;S37 

1,115 

8,021 

1,892 

1,320 

846 

860 

925 

698 

8S5 

336 

3.031 

917 

563 

S63 

6,643 

.S.007 

460 

571 

133 
340 
866 
48 

1,034 
330 
806 

1,122 
311 
186 
246 
183 
236 
246 
233 
86 
3B3 
419 

666 
361 
202 
491 
208 
364 
286 

248 
209 
122 
117 

492 

369 

180 
400 

70C 

],05t 
411 
210 

2,247 
282 
212 
S!41 
299 
97 
843 
152 

■'"203 
21s 
663 
464 
1,162 
309 

InMitate 

n 

ESSEX  COUHTY. 
BellarUle-BQildiiig  Bsd  T.oui.. 

133 
340 
851 

9* 

Bloomfleld-Boildlng  ud  Lou. 

CaldweU-BQildiDg  uid  Loan.... 
East  Orange— Bldg.  and  LoaD.... 
Franklin— Bnilding and  Loan... 
IrviDffhm— Bnildlng  and  Loan.. 

Orange— Bnilding  and  Loan 

Orange  Valley-Bldg.  and  Low.- 
Sonth  Orange-Bldg.  and  Loan. 
Vailsbcrg-BnlldlDg  and  Loan.- 
Newatk  \aEtna. 

1.084 
290 
301 

1,122 
279 
186 
246 
183 
236 
246 
138 
86 
39a 
410 

88 

20 

6 

20 

32 

111 

Court  HouBe 

Eighth  Ward 

Ul 

96 

1,262 

661 

16 



lis 

Enterpriw 
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Co-operative  Buildiko  and  Loan  Associations.       457 


TABLB  4.— BniLDINa  AND  LOAN  ASSOOIATIOHe  OF   NXW 
JBBSBT— fiTOOEHOIJ>BBS  AND  BOBBOWHBS— OoaUnaed. 


I  NUMBBB   OF  I       BHARKHOLDUIS  AS       )'§  |^  | 


flS7 

m? 

2fi6 

40 

m 

41? 

18H 

1KI 

IM 

441 

aitt 

isr 

12 

W 

wr 

97 

682 

360 

213 

?W 

141 

86 

2 

IfW 

in; 

4R 

2 

183 
521 

143 

1R4 

2 

1 

W 

M 

1^ 

5Pf 

41  f 

1 

■Mi 

3(11 

47 

1 

Ifii 

las 

U4 

TW 

445 

311 

r> 

aV 

172 

n 

ft 

IW 

13? 

M 

^w 

61 

3« 

w 

us 

HI 

24 

];^;■ 

111^ 

84 

w 

2< 

T4f 

121 

23 

w 

37 

If 

47'i 

37C 

9? 

W 

7;- 

21 

7f 

71 

fl 

51 

47 

4 

396 

360 

36 

8  94 
12   95 

71  96 


8  99 

tSSIOO 

9,101 


■I  oo  houiei  tln*ij  (eqaind. 
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STATiBTioe  OF  Labob  asd  Industbibs. 


TABLB  4— BUILDINa  AND  LOAH  ABSOOZATIOHB   OF  MBTflT 
JBaSBT— STOOEHOU>aR8  AND  BORROWHBS-Oonfelinied. 


iritMBKR  or 


121  I 


E88EX  county—Cos. 


114  ;  Hewuk— Ezcalelor 

116  FlrMide 

116  ,        Foarteenth  W»rd 

117  ,        Firatltaliui 

118  Fntenul 

119  !        Qwrnu) 

1!0  .       Gnrnd... 

Hearthstone- 

Improved 

Howud... 

EnightB  of  PfthlM 

LincolD 

HMhanica' 

Mercer 

Modem 

Matnal 

Mntiul  Land  and  Home... 

New  Jersey 

Norfolk 

North  End 

Northwestern 

Fauaic 

Phcsnix 

Protection... 

Pradentlal 

ReBable. 

RoaeTille 

Savinga 


'  3.664 

I   1,776 

'    1,448 

1.595 


cAHCKLaD  DURnra  ysar. 


li., 


144 

145  I 


nnga. 

._!aritT 

Seventh  Ward... 

Springfield 

State 


I   l,49al      244 
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Co-opBRATivs  Building  and  Loan  Associations. 


TASLB  4— BITILOIKO  AlH}  LOAN  ABSOOIATIONB  OF   NSW 
JBBSMT— 6TOOKHOLDBRS  AND  60BB0WHBS— Oonttnned. 


SBABBHOU>ntS 



F 

■HABU. 

(HIBBBOLDBBS 

DOBBOWun. 

if 

Iff 
|| 

BtLD  BY  ONE 
nOCKHOLDBB 

? 

1 

1 
I 

^ 

1 

J 

1 

! 

1 

1 

I 

ma 

43 

4ft 

42 

6 

B 

114 

3( 

I 

W7 

195 

6t 

68       S 

2 

5 

7S 

1 

3,?7? 

1,12(1 

1W 

34 

118 

41 

A 

4' 

I 

25!         1 

m\ 

HIH 

211-1 

1U6 

K 

m 

49,      9 

^ 

H 

IIH 

33          1 

sn 

21f 

69 

KW 

88     21 

IIH 

7t 

14 

56          1       tS4 

2IIH 

155 

46      ; 

4{ 

371    10 

1 

5I121 

51 

66 

46     19 

1   .. 

123 

25l         1 

1,5111 

51  ;< 

4W 

19... 

5t 

«      8 

11.124 

1,222 

573 

■IS? 

123;    M 

I2J 

92     28 

P 

8  126 

St 

75      11 

649 

186 

151 

34l 

61 

S3       8 

|127 

487 

213 

lfi2 

30!      1 

37 

31       6 

1 

•  .128 

m 

9^ 

21 

1 

167|          1 

vm 

774 

fiW 

191  i      S 

IKi 

141     41 

1 

21130 

7 

ilSl 

1182 

Ktl> 

FOf 

IfiS 

41 

4r 

30    ib 

41133 

506 

el  134 

* 

207 

157 

70 

50 

63       7 

4,137 

124 

inc.   28 

1 

6:188 

139 

] 

W 

m 

32; 

SS5 

02 

98 

6( 

23 

7141 

2S 

3ftf 

Rfif 

185 

4 

R? 

IH 

IH 

fl 

8' 142 

\im 

41« 

»W 

6? 

1 

134 

117 

IK 

1 

11148 

1,»77 

m\ 

371 

101 

m 

i4;i 

47 

8:144 

107 

lOfl 

1 

■' 

n 

mi 

5) 

7 

1 

1 

1 

111451 

30 

423 

Its 

44 

49 

14 
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Statistios  or  Labor  and  Industries. 


TABLH  4.— BUILDINO  AND  LOAN  ASBCXJIATIOHS  OV  NSW 
JBRSBT-STOOEHOIiDBRS  AND  BORBOWHBS-OontlnoAd. 


NOkiBaK  OF 


KewAtk— Standud.. . 
Tentli  Wud... 
Teatonio.... 
Thirteenth  W«rd... 
Union... 

Uptown 

WaahingtOD... 
WeetEad... 
Woodside.-, 
Workingmen's. 

GLOUCESTER  COUNTY. 

'   Clajton— BnildiD^ 

I   Glamboro^LoBD  and  Bnildiog... 

'    MalliwHill-Bldg.  and  Loan.... 

'   Paalsboro—BaildiDg  and  Loan 

Swedeaborc— Bailding  and  Loan 

WilliamBtown — Monroe 

Woodbor;— Real  EsUte 

HUDSON  COUNTY. 

ArlinKton— Bnildingand  Loan... 

Equity 

Kearny 

Bayonne— Bailding. 

Cenlreville 

Pamrapo 

I    Harriaon— H.  and  Kearny 

People'e 

:  Hobok en —Building  and  Loan... 
S  Town  of  Unioc— Btdg.  and  Loan 
'  l^eat  Hoboken- .  Paliaade. 
■  lial  raportad. 


2,100 
7.41(1 
4,H.S 
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CO-OFKBATIVB  BUILDINQ  AND   LoAK  AsSOOIATIONS.         461 


TABLH  4.— BmLDINa   AHD  LOAN  AaSOOIATIONS  OF   NSW 
JBBSBT— STOOKHOLOBBS  AND  BOBBOWBBB— Ooatlliiiad. 


«™. 

MDMBMl  OF 
BHARKHOlDISa 

BOBKOWEBS. 

1 

1 
ll 

1° 

HBLD  BY  OHK 
STOCK  BOLDBB. 

t 

:  ■ 
i 

1 

a 

^ 

1 

^ 

i 

1 

1 

1 

} 

i 
1 

j 

46 
50 
26 
3S 
43 

4 
1 
4 

1,616 
970 
334 

360 
325 

412 
445 
168 
221 
218 

271 
330 
449 

117 

166 

'SS 

145 
112 
913 

OS 
375 
882 
621 
180 
228 
1,503 
635 
400 
115 

300 
330 

195 
105 

HI 
115 

26 
5S 

1 

136 
140 
42 
40 
35 

96 

36 
26 

37 

4 
9 

1 

6 
10 

5 

2 

8 
11 
10 

1 

7 

1 

6 

"45 

» 
1 
8 
40 
24 
6 
7 
61 
13 
22 
4 

147 
148 
149 
150 
151 

50 
60 
48 
SO 

34 
26 
J6 

2 
1 
1 
1 

1 

1 

1,032 
543 

1,280 
223 

384 
352 

71 

230 

» 

125 
J  23 
6S 

41 
117 
127 

29 

36 

40 
S8 

2 

4 

6 
5 

116 
66 

142 
30 

66 
82 
47 

102 
41 

120 
26 

46 
69 
87 

13 
15 
21 
5 

20 
IS 
9 

'""l 

"""i 

163 
164 
165 
166 

157 
158 
169 

29 
23 
200 

1 
1 
1 

268 

213 

1,931 

101 
79 
492 

40 
27 
392 

4 
6 
29 

61 

47 
2S3 

14 
95 
207 
94 
65 
48 
466 
144 

47 
89 
191 

14 

9J 

...... 

6 

161 
162 
163 

50 
30 

100 
50 
20 
40 

126 
60 
36 
30 

205 

682 

2,314 

864 

307 

361 

3,423 

2.342 

842 

216 

63 
336 
631 
436 
131 
168 
1,236 
489 
332 

90 

33 
36 
245 
174 
46 
6< 
265 
140 
64 
24 

4 
6 
12 
3 

"i'i 

6 
4 

1 

S 
83 
126 
73 
37 
37 
384 
114 
56 
12 

i§ 

80 
17 
18 
11 
75 
29 
12 
4 

2 
4 

....„ 

1 
1 

165 
166 
167 
168 
169 
170 
171 
172 
173 
174 
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BiATisTioa  OF  Labor  and  Industriis. 


TABIA  4.— BUUiDIKa  AND  LOAN  AS800IATIOH8   OF  NBW 
JHHSBT-STOOKHOLDHaS  AND  BOBBOWBRS-OonUmied. 


CAKCtLBD  DOBINa  TB4B. 


J    ;   S' 


!  1 


HITDeON  COUNTY— Con. 

i  JftTMrCity— B«rg«nUDt'),No.2 

Bergen  Mntuu,  No.  3 

CaWoniui 

G»teTei 

Colambik 

Commercial  InTeetmeDt.... 
CommnnipAw 

Eaterpriw 

Equitable 

Eureka 

Erie 

EKceUior,  No.  2 

Excelnor,  Ho.  1 

Furmoont 

Qarfleld 

Greenville 

GreenTillfl,  No.  2. 

Greenville  Uniied- 

HfghUnd 

Home 

Hndaonaty 

Hudson  Hntnal 

Improved  I^nd  and  LoAn. 

IndaBtrisl._ 

Jeraey  Citj 

Lahyette 

LJncolc 

Hadiaon 

Mercantile  Bank 

i  ,        Montlcello 

1  I  Hontgomerf .  ... 
I  '        North  HudBon-. 

S  1        Pavnuii 

•  Not  raporlsd. 


I 


1S4 
£23' 

824l 


164      308      SOS .. 


231       212     19 


932      214      378       875 


3,817 
2.117 
4.786 
5,941 
1,498 
5.332 
3,673 


1.069      942       W2 


1,(XKI 

9fifl 

959 

1,286; 

1,.W8 

LfiKS 

6,S(>2; 

570 

481 

1,000 

Wil 



t»0       523       323 


1,961        600,       111 
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0(M)PIBATIVB  BdILDIKG  AMD  LOAB   AsSOCIATIONe. 


TABI.B  4.— BI7II.DINa   Ain3  LOAIT  ABHCXTIATIONS  OF   HBW 
JBBSBT— STOOKHOLI}BBS  AND  BOBBOWXBS— Oontiimed. 


HDiiBKR  or 

anntKnniTmn 

.s      -^^ 

iHAUHOLDKBB 

BOSBOWBBS. 

11 

4 

1 

§ 

'It 

1 

j 

1 

i 

1 

1 

^ 

■^ 

1 

1 

6 

li 

1 

1 

612 
423 

76 
224 

53 
1S6 

22 
88 

27 

42 

18 
31 

9 
11 

26 

5 

177 

6C 

1,103 

513 

m 

121 

»(; 

10- 

5W 

IfM 



«2 



3? 

l7Mi 

1 

1 

180 

7( 

3S 

It 

IOC 

l!      607 

14f 

1 

«* 

1 

? 

1«2 

41 

12 

21 

22 

2 

1 

1 

1 

l«3t 

284 
I,e26 

" 

2 

inn 

65          ] 

m- 

ttl 

3(: 

1«7 

60 

i,ait 

1,426 

1,036 

389 

1 

221 

161 

flO 

:    42 

189 

5W 

l*3f 

92 

If 

100 

9E 

41( 

ffll 

tS2 

\f 

1£ 

20C 

H.V 

101 

31 

llfi! 

45 

m 

404 

xie> 

97 

f 

6,S 

41 

1? 

2I194 

35 

KSB 

104 

79 

24 

1 

30 

24 

« 

3196 

35 

1,8IK- 

fi7f 

437 

IRS 

134 

103 

23 

6( 

956 

206 

163 

6£ 

«i 

5C 

n 

|198 

11( 

l,«2? 

HM 

?Ji7 

W 

f 

11." 

W 

24 

f 

7I199 

I7f 

1,913 

591 

OF 

81200 

6( 

li      32E 

2U 

37 

JM 

.« 

11 1201 

165 

12f 

441 

424 

1»^ 

6 

i 

f 

1 

4  201) 

61 

1,1W 

«6 

»4 

•   202 

6! 

441 

6V 

IS 

K 

MV 

203 

6( 

1,651 

61  f 

.17^ 

ISf 

2 

^?A 

9i 

V^ 

97 

821 

246 

195 

46 

6 

48 

!W 

9 

6 

6 

205 
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464  STATisnca  op  Labob  and  Industries. 


TABLiB  4.— BUZLDIKO  AHD  IX>AN  ASSOOIATtONB   OF  NXW 
JHEISHY-8TOOKHOIJ3BBS  AND  BOKBOWHRS-Oontinaed. 


HUDSON  COUNTY— Cob. 


Phaeniz ... 
Repablic- 
Secohly 


HTJSTERDON  CWUNTY. 


MERCEB  COUNTY. 

Bightatown— Building  and  Loan 
Hopewell— Bnllding  and  Loan. 

People's 

Pennington — Building  and  Loan 
Trenton — Hechanics'^ 

Hercer 

New  Jeraey  lD*«abueDt .... 

MIDDLESEX  COUNTY. 

Danellen — Bnilding  and  Loan. 

!   Jameabarg — Matoal 

3   SoTxth  Biver — Bnilding  and  Loan 
i  South  Amboj — Bldg.  and  Loan. 

S  I        Star. 

B  iPertb  Ambo;— Bi-centeanial .... 

7  I       Citizens' 

i  I        HomeBt«>ad 

)  I        Saritan  Ciwcent 

•Not  npoTMd. 


2,358: 
1,802  " 


III 
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CO-OPBRATIVE  BdILDINO   AMD  LOAN  ASSOCIATIONS.         465 


TABLa  4— BUILDINO   Ain>  LOAN  AB800ZATIONB  OF   NBW 
JHBBBT— 8TOOEHOLDHBS  AHD  BORBOWBBB— Oontlnaed. 


IBABra. 

NUKBRB  OF 

BOBXOWEBB. 

u 

BmCKHOLDSK 

i 

, 

^ 

4 

1 

1 

1 

4 

1 

1! 

1 

1 

} 

50          1 
46          1 
163          I 

1,238 

727 

""873 

139 

336 
1,626 

115 
276 

1,282 

24 
67 
239 

'3 

5 

d  II 

28         21 

8 
19 
5 

2 

1 

•  206 
10207 

20  207i 

*  208 

« 

1 

240 

167 

72 

1 

83j        66 

26 

1 

60 

50 
72 

1 

1 

1 

I 
1 
I 
1 
1 

1 

1 
1 

■«7 

92 
1,141 

108 
172 
98 
144 
336 
404 
2,462 

343 
501 
74 
506 
681 
424 

168 

164 
607 

83 
134 
116 

76 

134 

186 

2,600 

189 
287 
136 
165 
643 
111 

140 

28 

52 
268 

17 

33 

24 
201 

19 

19 
113 

14 

2 

82 

7 
13 
8 

6 

6 
■"i3 

211 

212 
213 

214 

J15 
216 

218 
219 
220 

S21 

223 
224 
225 

226 

22a 
2ffl 

36 
16 

103        31 
83|         32 
60)        13 

77        57 

6I1        47 

1         28i         19 

1 
1 

13 

26 

i        66 

3         62 
•  1       119 

1        72 

5  134 
3        23 
5i      144 

6  160 
1         78 

37 
41 

60 
94 
13 

87 
Ul 
67 

28 
V 

n 
37 

10 

63 
49 
21 

* 

100 

21 

71 
20 

19 
20 
60 

-. 

50 
97 
44 
63 
194 
44 

1 
3 

4 

10 
15 

4 

"24 

3 

S 

1 

1 

1,218 

86 

648 
24 

800 
18 

35 
6 

13 

243 
16 

226 
U 

1 



25 
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Statibtics  of  Labor  and  Industries. 


TABLB  4.— BiniiDINa-  AND  LOAN  ASSOOIATIONS   OF  NBW 
JBRSBT— STOOKHOLDBBS  AND  BOELBOWSBS-Ootitltiuod. 


LOCATtOK  AtlD  KAIUI  Or 


249 


MIDDLESEX  COUNTY-Cou. 

Sew  BrnoBwick— Amet'D,  No.  1, 

EKCeUior.— 

UamMtea(f.~ 

MercbaotB' 

People'? 

Providant. 

S«carity 

WorkiDgmeDV 


MONMOUTH  COUNTY. 

Aebar7  Ptrk — Bldg.  and  Loan... 

Atlantic  Highluds— 8av.  Food, 

Belmu— Bail dias  and  Loan.. 

Freehold— Mnlnal 

Ke^port— Bnildtog  and  Loan. 

Long  Branch — Bldfc.  and  Loan... 

:  Uanaeqan — Sqnan  Village 

'■  Hatawan— Building  and  Loao... 
'<   Bed  Bank— Bnildicg  and  Loac.. 

MOEBIS  COUNTY. 

Boon  ton— Bail  din  8  and  Loas.... 

Dover— Bnllding  and  Loan 

Uoiristovn— Bldg.  and  Loar 


OCEAN  COUNTY. 

250  Toms  BlTsr— Dover 

•  NotrvporUd. 


KDHBU  or 


i 
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2,322      3061      334 

1,508 1       87: 

2,1201      409      333< 


2,116,      187,      160; 


437|      453,      453 .. 
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TABLE)  4-BniI.Dme   AHD  I.OAH  A8SOOIATIOM8  OF   NEW 
JBBBBT— STO0EHOLDBR8  AHD  BOBBOWBRS— OoDtdnned. 
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3? 
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H- 
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• 
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81 

61 
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1 

0:;4 
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7 
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SO 

1 
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80 
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86 
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70 

1;  l.lfll 
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10 
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93 
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W 
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8( 

M 
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m 

Si 

h 

3r 

22 
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4H 
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41  :■ 

' 
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SO 

t 

Hi 
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M 

4? 
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m 
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7 
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04 
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4f5 
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70 

7 
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40 

1 

5a7 
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6U 

31 '    13j249 
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5H9 
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241 
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4 

117 

86 
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PASSAIC  COUNTY. 

Little  FAlls-BaildiDg  and  Lmd.. 
Passaic— MnlBal 

People'? 

Union 

Paterson— Celtic 

„™.o. 

1 

a 

861 
7,200 
3,55-2 
2,461 
2,566 
4.057 

]  ,2m 

1,874 

1,3-6 
4,500 
4,101 
1.537 
1,970 
1,100 
1,141 
1,231 
13,908 

507 
3  2>-9 
1,350 

l,49!l 

246 

1,466 

2,017 

1 

! 

204 
1.327 
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6fi5 
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1,961 
379 
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i 

a 

1 

O 

■i 

g 
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1& 

■a 

1 

J 
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62 
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i25 

82 
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Matnal 

2C0 

3?3 
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6 
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227 
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56 
92 
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70 

Provident 

•25 

Tfttowa 

Union 

SALEM  COUNIY. 
QnlntoB— Bnilding  and  Loan 

SOMERSET  COUNTY. 
Bonnd  Brook-Bldg.  and  Loan._ 

34  i        34 
83!        S3 

275 

People'c 

300 
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CO-OPKBATIVB  BuiLDiSQ   AND  LOAB   AbBOOIATIOKS. 


TABLB  4.-BniI.DINa-  Ain>  LOAN  ASSOOIATIONB  OF   NBW 
JBB8B7— STOOEEOLDEIBS  AND  BORROWBRS— Oontllitldd. 
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BHABIHOLDBRS 
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463 
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7{ 
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','Ji6 
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25 

f 

a? 
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15[ 

3( 
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1 
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■i 
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25 
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m 
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21 
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1' 

W 
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Hi 
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5 

72 
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i:- 

H 
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26 
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m 
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4(1 
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IK 
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26 

2<l 

^ 

1 

A 
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30 
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2(IH 

itift 

!l 

31 

:- 

1 

■'H7 
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3,899 

1,989 

1,281 

4,!} 

441 

342 

95 

4 

60 

268 

36 

1 

175 

13fl 

90 

46 

.1 

37 

63 

1 

1,093 

706 

422 

2&S 

2f> 

243 

m 

3i 

6 

16 

W70 

271 

36 

1 

433 

219 

166 

1 

49 

3 

50 

37 

It 

1 
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347 

21S 

15H 

""s 
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40           1 

4fi 

40 

1 
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m 

2ii8 

(ft! 
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133 

98 

33 

1 

15 

275 
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Statistics  op  Labor  akd  Imddstbibs. 


NtTMBiK  or 


CAKCBLKD  DUKINQ   TBAR. 


SUSSEX  COUNTY. 
276    Ifewton — MSTriuu  Bhoe.- 

UHIOS  COUNrY. 

Crfcnford— Motnal 

.   Qirirood — Bnildlug  and  Lokd.... 

I    Rahway — Workmen'a - 

i  Union  8«ving» 

I   Roeelle — Buildiog  and  Loan 

Summit — BaildiD);  and  Loan 

Wwtfield— BDtldinicand  Loan... 

PlainQald — Baildiug  and  Loan... 

.   Eifsibeth— bBDtral... '.. 

Cilisen'a 

r«latDbia 

Rtizabsth 

Eicelaior 

Elizibethport 

Harmonia 

Union  Cjnnt; 

Union  fqaare 

WARREN  COUSTY. 


0S2 

66 

2,2111 

m 

ftr 

78 

2,l)ft> 

4;5 

33M 

1,11'; 

16S 

1,272 

307 

m 

173 

1,454 

2.7((:- 

723 

731 

51 

4,887 

807 

1,.W 

671 

i,m 

377 

i,f.7a 

509 

fi,4(M 

m 

5,49: 

■A.m 

515 

1,7(W 

401 

8a 

333 
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TABLB  4-BUILDIHa   AKD  lOAN  ABSOOIATIONB  OF   NBW 
JBB8ST— arOOKBOLDBBS  AND  BOItBOWBBS— Oontlnued. 


BTOCKROLDKR. 


fHABKHOLDBRB 


118!      203       163 

1,980'      810      584 

380:      261       205 


2,017: 
2,410! 

1,180; 


2|       49, 


5289 
211290 
16|291 
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Statistics  of  Labor  and  Ikdubtries. 


TABLE  6.— BUIIiDINa-  AND  LOAN  A8800IATIONS  OF  NOW 
JBB8BT~VAX<nB  OP  SHARBS. 
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•57  OH 
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4«IIL 
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128  71 

itih 

KM 

23  1 
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19  Ih 

*MH 

12  IB 

18 
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1 
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;jw     ^« 

nr 

81  H 

38* 

37  a2-      1  M 
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76 
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1 1 

12  121          ]« 

3    ,AII»iilleCI(y-P«opl»-» 

UL 

Ul 
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42  60 

136  20'    IS  00 

id 
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121  tSl     14  68 

3d 

26 

289 
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Sib 

e*  00    loa  *i 

92  »2       g  32 
12  36,          3G 

9lb 

IS  00 

4     Bn  BtrboT-BDltdlUi  *n.l  Loan. 

lit 

91 

ISO  00      160  30 

30  39 

2d 

3S 

Sd 

37  6 

129  99    saw 

W 

St  00      112  11 

1MI9   stra 

20  3 

»>b 

US 

MOO        M03 

12  W        12  61 

6 

12  36 

30 

' 

lath 

«6« 

132  00      1«7  2> 

se2» 

197  29 

83  3* 

Ulb 

120  00      174  53 
103  00      161  B7 

64  68 
43  6' 

is 

6*68 

"     1 

moo!     129  3S 

38  37 

ITtb 

ite  82 

21  SS 

j 

a*^ 

12  00       12  76 

's^' 

1 

.00|         6  0S 

08 

<•■     aammonMiB— WorklDgnsB'i 

Stb 

14« 

E6  18 

48  00 

loth 
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108  Oo'     1(4  28 

4*21 

Itih 

MM      130  St 

124  80 

■i»M 

M3 

131b 

ITS 

nth 

2*00        2S61 

IBtb 

12  39           3S 

T      HviLuidlBg-B'd'gudLMn... 

i*t 

ei9 

43  00'       H  M 

11  84 

1S3»       130 

td 

3600       HS 

8  31 

WOO        27  70 

24  72           7* 

It  OO        12  04 

WOO    

eih 

1*0 

1*0  00      IM  U 

30  16 

174  21      M  II 

! 

ISI 

St  00    lov  M 

23  £6 

»e  73     12  73 

311! 

BOOO        73  63 

18(3 

W  10     U  10 

3  63 

37  H      1  14 

loch 

12  00, 

12  72 

72 

at 
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TABIA  6.— BUItJIima  AND  LOAN 

■  jbbsby—vaijIjb  op 


ASSOOIATIONa  OF  NHW 
Oonttnued. 
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TABT.W  6.~BUILDIHa  AND   LOAN  ASSOOIATIONB  OF   NBW 
JEIBSBT-~VAI.aB  OP  SHABBS— OonUnued.  ■ 
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TABia   6.— BUIU}IKO  AND  LOAN  ABSOOIATIONS  OF  NHW 
JSBSHT— VALUB  OF  8HABB8— Contlnasd. 
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TXBLB  6.— BmLDmQ  AND  LOAN  A88O0IATIONB  OF  NBW 
JBRSBT—V'.UtUBI  OP  SHABBS— Oontlnu«d- 
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TABI^  6.— BITILDINa  AND  LOAN  ASSOCIATIONS   OF   HHW 
JBBSBY— VAI.UEI  OF  SHABBS-OontiiiuBd. 
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TABIA  0.— BUILDINO  AND  LOAN  ASSOOIATIONS  OF  NXW 
JBBSBT— VALCTB  OF  SHABaS— Oontlnued. 
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TABUI  6.~B17IIJ>INa  AND  LOAN  ASfiOOIATIONa  OV  NBW 
JHBSBT — TTAT.mii  OF  8HABBB — Continued. 
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TABIA  6.— BDILDtNa  AXtD  ZiOAN  ASSOOIATIOMB  OF  NETW 
JHEISBY— TALDB  OF  8HABBS— Continued. 
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TABLB  6.— BtnijDINa'  AND  lOAN  A8800U.TI0H8  OF  1 
JHKSSY— VALUHI  OF  8HABB8— Oonttnned. 
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TABI.B  6.— BUHJIING-  AND  lOAN  ABSOOIATIONS  OF  NBW 
JUBSBIT— VAXiITB  OP  SHABBS-Oontiiiued. 
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APPENDIX  II. 


Associational  Notes. 


Hammonton,  Workinffmen's, — This  asaooiation  is  an  intereBt- 
premiam  ooDoern,  in  whieb  the  intendiag  borrower's  bid 
inoladee  both  IntereBt  and  premiam.  Hd  maat,  however,  pay 
at  least  6  per  cent,  interest  yearly  (SO  cests  per  month  for  a 
JlOO  loan).  The  oonBtitutioo  provides:  "Whenever  there  is 
a  loan  ottered  it  shall  be  disposed  oi  by  the  board  of  directors 
to  the  highest  bidder,  and  each  bidder  shall  state  in  hie  bid  the 
amoant  of  money  (not  less  than  60  cents)  he  is  willing  to  pay  at 
each  monthly  meeting  for  the  nse  of  each  $100  he  may  borrow, 
and  sball  secare  the  payment  of  snoh  monthly  dues  to  the  cor- 
poration  before  receiving  the  loan,  In  case  sach  borrower  shall 
tail  to  give  the  reqaired  secarity  within  one  month,  he  shall  pay 
one  month's  dues  on  the  amonnt  remaining  idle  in  the  treasury 
through  such  tailare;  prodded,  however,  that  if  any  other 
stockholder  shall  be  willing  to  take  the  loan  at  the  same  bid,  the 
board  may  make  sach  transfer  apoa  the  requisite  security  being 
furnished,  and  the  original  borrower  shall  be  released  from  dues 
upon  such  loan." 

£^  Marior,  Building  and  Loan, — The  monthly  premium  plan 
of  not  less  than  25  cents  (.126  per  cent.)  per  $200  per  share  per 
month  prevails,  besides  the  stated  6  per  cent,  interest  yearly  rate. 
"At  the  end  of  every  current  year  the  borrower  shall  receive 
credit  upon  any  loan  to  the  extent  of  the  amount  of  the  install- 
ment on  the  stock  paid  after  obtaining  said  loan,  and  the  interest 
thereafter  shall  be  charged  only  on  the  balaace  due  on  said 
loan."  This  is  the  so-called  Ohio  net  rebate  plan,  obtaining  to 
(499) 
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aome  extent  in  Jersey  City,  except  that  the  rebates  are  made 
qaarterly. 

The  first  aeries  matured  after  the  tenth  annnal  statement  of 
Jane,  1894,  in  130  months.  The  secretary.  Dr.  Boyeen,  refer- 
ring  to  the  rebate  plan,  writes  : 

"  The  idea  has  been  to  make  a  borrower  pay  at  least  legal 
interest  daring  the  first  halt  of  the  life  of  the  series,  and  lees 
daring  the  last  half.  ^Notwithstanding  that  borrowers  pay  from 
2  to  3  per  cent,  additional  interest  in  premiam  the  redaction  of 
interest  brings  their  actoal  payments  down  to  an  average  of 
about  6  per  cent.  We  make  the  balance  of  our  profit  on  with- 
drawals, and  this,  too,  by  being  very  liberal  with  them  and  by 
&e  very  reason  of  this  hberality.  On  withdrawal  of  shares 
under  six  years  of  age  we  pay  6  per  cent  average  on  the  net 
investment;  and  after  six  years  an  additional  rate  of  the  profits 
np  to  the  ninth  year,  when  the  fall  holding  valae  is  paid. 

"  The  actaal  cost  to  the  borrowers  left  in  the  first  series  was 
less  than  6  per  cent.  A  profit  of  over  35  per  cent,  on  their  does 
helped  to  do  this.  Their  aotnal  payments,  including  interest, 
premium  and  fines,  averaged  only  about  6  per  cent.  We  have 
more  demand  for  money  than  we  can  meet  We  discoarage 
large  holdings,  and  have  no  specalators." 

The  payments  of  the  eight  borrowers  in  the  first  series  were 
as  follows : 


tan 


SuUierfordf  MutuaL — The  average  premiam  oa  all  existing 
loans  is  38^  cents,  or  equivalent  to  2  per  cent,  per  annam.  Tbe 
present  amount  of  oatetanding  loans  is  |129,179,  of  which 
1115,204  is  upon  bond  and  mortgage  and  $13,975  apou  stock  of 
the  association.  The  amount  due  to  borrowers  upon  loans  not 
fiitly  completed    is   |10,896.    Tbe   amonnt   of    cash    in    bank 


764.81 

164.81 

279.66 

79.66 

889.62 

189.52 

481.36 

81  .M 

637.47 

137.47 

464.88 

68.68 

442.61 

42.61 
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(17,720.93)  Ib  held  lor  loans  pending  and  is  bearing  iDtorest 
and  premiam.  The  entire  amount  of  undiatribated  expense  is 
$2,921.7S,  showing  that  the  carreDt  working  expense  of  the 
association  is  2.08  per  cent,  of  the  present  capital. 

Beverly,  Building  and  Lozn. — Real  estate  to  amoant  of  $11,097 
has  been  sold  conditionally  to  stockholders  under  a  contract,  the 
association  holding  the  deed,  the  does  and  interest  being  paid 
monthly.  The  purchasers  of  the  properties  are  entitled  to  a  deed 
when  the  stock  is  worth  $100  per  share,  at  which  time  the  asso- 
ciation will  relinquish  the  deed  and  accept  a  mortgage  nntil  the 
stock  matures, 

Motmt  Holly,  People's. — All  our  outside  loans,  except  $200,  are 
made  to  shareholders.  Hereafter  a  statement  of  share-valaee 
will  be  iesned  semi-annually.  A  withdrawing  shareholder  will 
receive,  in  addition  to  the  installments  paid  in,  "after  the  first 
year,  ten  per  cent,  of  the  accrued  profits,  and  for  each  sacceeding 
period  of  six  months  an  additional  five  per  cent,  of  the  profits  as 
shown  by  the  preceding  semi-annnal  statement  or  annual  report, 
until  the  shares  become  ten  years  old,  and  thereafter  he  shall 
receive  the  full  book  value." 

BiverUm,  dnnaminBon. — The  sixth  series  matured  in  Jane, 
1894,  by  a  payment  of  40  cents  instead  of  one  dollar,  making 
ten  years  eight  months  plus  a  payment  of  forty  cents.  The 
entire  series  was  fully  settled  at  maturity. 

Haddonfield,  MutaaL — Withdrawing  members  are  paid  three- 
fifths  of  the  profits,  and  shares  can  be  withdrawn  or  loans  paid 
at  any  meeting, 

Qsmdm,  Eastern  Union  {National). — "We  issue  four  kinds  of 
stock — viz.,  installment,  installment  with  insnraace  feature  at- 
tached, prepaid  and  paid-up.  The  installment  stock  is  like  all 
stock  of  that  class :  a  monthly  payment  ie  made  on  each  share 
until  matured  or  withdrawn.  The  installment  stock  with  the 
inanrance  feature  attached  requires  that  each  holder  shall  take 
out  in  some  standard  company  a  term  policy  of  life  insurance. 
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the  pramiamfl  on  which  sre  paid  by  the  society  oat  of  the  iastall- 
tnenta,  the  inBtallmeat  being  the  same  \u  amount  per  share  &e  oq 
the  inetsllment  etock.  la  case  of  death  of  a  member,  the  pro- 
ceeds of  the  inearaace  policy  are  applied  to  the  matariog  of  bia 
etock.  We  have  had  two  deaths,  since  oar  last  report,  of  holders 
of  this  class  of  stock,  and  in  each  instance  the  proceeds  of  their 
policies  matured  the  shares,  and  the  matared  value  was  paid  to 
the  legal  representativeB ;  the  amount  paid  in  these  two  cases 
was  11,500. 

"  On  prepaid  stock  a  deposit  of  |50  per  share  is  required,  the 
holders  of  this  class  of  stock  receiving  dividends  at  the  rate  of 
6  per  cent,  per  annum  semi-aanually,  and  share  in  the  earnings 
of  the  society  over  and  above  the  6  per  cent,  interest  pud.  The 
holders  of  paid-ap  stock  are  required  to  make  a  payment  of  $100 
per  share,  and  receive  a  semi-annual  dividend  at  the  rate  of  7 
per  cent,  per  annam,  bat  do  not  farther  share  in  the  profits  of 
the  society.  The  par  valae  of  all  shares,  whether  iDstallment, 
installment  with  insarance  featare,  prepaid  or  paid-up,  is  $100. 

"  The  net  assets  of  the  society  are  made  op  of  that  which  is 
actually  owned,  as  dtstingnished  from  not  only  what  is  owned, 
but  what  is  owing;  the  gross  assets  include  the  latter:  in  other 
words,  the  gross  assets  include  not  only  the  bonds,  mortgages, 
etc.,  but  also  what  may  be  due  upon  them,  whereas  the  net 
assets  do  not  include  this  anleas  it  has  been  actually  collected. 
Any  difierence  that  may  seem  to  exist  concerning  the  disburse- 
ments is  made  up  of  the  items  of  premiums  on  the  life  insarance 
policies  and  dividends  on  stock. 

"  Members  giving  approved  real  estate  secuiity  are  entitled  to 
borrow  sums  not  to  exceed  the  par  value  of  their  shares.  A 
bond  with  first  mortgage  on  real  estate  is  required.  Applica- 
tions for  loans  are  numbered  and  filed  in  the  order  in  which  they 
are  received,  but  loans  are  awarded  in  the  order  in  which  the 
required  papers  are  completed  and  filed.  When  a  loan  is 
awarded,  the  borrower  must  assign  to  the  society  one  share  of 
stock  for  each  (100  borrowed,  and  bid  a  monthly  premium  of 
not  less  than  84  cents  per  share.  In  addition  to  the  premium, 
he  must  pay  promptly  each  month  the  installments  dae  on  the 
assigned  shares,  together  with  interest  at  the  rate  of  6  per  cent 
per  annum,  until  the  shares  are  matured ;  provided,  that  if  the 
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Bhares  loaned  upon  are  iBsned  in  Claee  *  B,'  do  more  thao  oiaety 
fall  monthly  InstallmentB  on  BharaB,  interest  and  premiam  will 
be  payable ;  the  loan  will  then  be  deemed  repaid  and  the 
mortgage  released," 

Qandm,  Oerman  (^ntennial, — Up  to  the  last  annual  report  the 
associatioD  had  been  working  nnder  the  grosB-premiam  plan,  the' 
premiam  being  deducted  in  advance;  but  sinoe  April,  1894,  we 
have  adopted  and  are  working  ander  the  iuBtallment  plan,  the 
borrower  receiving  the  fall  amount  of  his  loan,  and  paying  the 
premium  in  monthly  inBtaltmeota. 

Gamden,  Metropoliian  Loan  and  Savings  {Naiionai). — The  proB- 
pectoB  providea : 

"  Every  member,  whether  investor  or  borrower,  mnet  be  a  aab- 
Bcriber  for  one  or  more  BhareB,  and  pay  26  centB  per  week,  or  |1 
per  month,  for  each  Bhare  for  the  period  of  107  months,  when 
the  BhareB  will  be  matured.  The  borrower  moat  carry  one  ahare 
for  each  $200  borrowed,  and  pay  each  month  for  each  share  sob- 
Bcribsd,  in  addition  to  dnee,  80  cents  for  each  3100  borrowed 
from  time  of  procuring  hia  loan  nntil  hie  shares  mature.  A  $200 
loan  coats  $1.60,  plae  |1  dues  per  month.  Applications  for  loans 
are  numbered  and  filed  and  awarded  in  the  order  in  which  com- 
pleted papers  are  filed.  No  member  can  become  a  borrower 
oDtil  after  being  a  member  for  six  montha." 

The  eonstitation  (Art.  XX,  §  9)  provides:  "On  or  before  the 
first  bnsineaa  day  of  each  month,  each  borrower  shall  pay  to  the 
secretary  or  accredited  agent,  or  collector,  $1.30  per  month  for 
each  |10O  borrowed,  and  shall  contit-ae  such  payments  nntil  ttie 
shares  are  fnlly  matured  *  *;  provided,  lurther,  that  if  the 
shares  loaned  upon  are  iasned  in  class  <  C,'  no  more  than  107 
inatallmente  each  on  shares,  interest  or  premiam  shall  be  pay- 
able." 

Gamdm,  Securi^  {National). — But  one  shareholder  in  New 
Jersey,  and  with  but  few  exceptions  all  shareholders  are  in 
Mioersville,  Fa.  The  object  in  getting  a  charter  in  New  Jersey 
was  to  extend  the  basineas  and  operate  on  a  fixed  premium, 
which  iB  contrary  to  Pennaylvania  law,  under  which  the  aesocia- 
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tion  is  also  incorporated.  A  member  may  withdraw  atter  eiz 
moaths'  payments.  The  expease  fund  consiatB  of  the  admisBioD 
fee  of  $1  per  share,  and  not  more  than  eix  cents  per  share  to  be 
deducted  from  the  monthly  dues.  The  association,  contrary  to 
the  iiaaal  practice  of  this  kind  of  enterprises,  publishes  an 
expense  fund  receipts  and  disbursements  accoont 

Gamden,  8UUe  Mutual  {^aie). — A  notice  is  sent  to  every  delin- 
quent member  to  withdraw  his  account  nnlesB  payment  of  arrears 
ages  be  made  at  once.    The  constitution  provides : 

"If  any  monthly  installment  is  not  paid  when  dne,  a  fine  of 
ten  per  cent  shall  be  imposed  for  each  and  every  month  snch 
payment  may  be  in  arrears,  provided  that  not  more  than  three 
fines  shall  be  attached  to  any  one  month's  dues, 

"When  any  stock  shall  have  fines  or  other  debts  charged 
against  it  to  its  paid-in  value,  the  stock  may  be  cancelled,  bat 
not  until  the  member  has  been  notified  to  pay  up  all  arrearages." 

Monlclair,  Bvilding  and  Loan. — The  baBineSB  of  the  association 
has  been  larger  than  in  any  previouB  year.  Notwithatandiog  the 
general  depression  which  has  prevailed,  the  demand  for  money 
for  the  purpose  of  building  homes  has  been  as  great  as  in  former 
years,  and  the  profits  placed  to  the  credit  of  shareholdera  have 
not  decreased.  The  arrears  are  less  than  one-half  as  much  as 
they  were  a  year  ago  and  the  association  has  yet  to  have  its  6rBt 
forecloBUre.  It  has  been  the  especial  aim  of  the  association  ^ 
diatribute  the  profits  equally  among  all  the  series  and  to  allow  a 
member  wishing  to  withdraw  a  liberal  rate  of  interest  for  the 
time  the  money  has  been  deposited.  In  comparison  with  many 
associations,  the  average  rate  of  premium  realized  is  small,  and 
because  of  this,  we  deem  this  association  the  fairest  to  its  two 
claases  of  membere,  as  the  non-boriowera  are  not  permitted  to 
receive  abnormal  profits  at  the  expense  of  the  borrowers. 

The  ninth  annual  report  presents:  A  detailed  Btstement  of  the 
receipts  and  diabursemente  for  the  year  1894;  showing  total 
receipt  of  |168,810.05,  of  which  (89,990.86  was  received  from 
loauB  repaid.  A  statement  of  the  aesets  and  liabilities ;  the  aaaeta 
are  now  over  $418,000,  all  of  which  is  loaned  to  members  of  the 
Maociation  upon  bond  and  mortgage  or  upon  shares;  and  no 
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loan  apon  shareB  ezceeda  the  amount  of  dues  actuall/  paid  in  by 
the  borrower.  A  atatement  showing  the  number  ot  shares  in 
each  series,  the  does  paid  and  the  earnings  per  share,  the  amount 
of  loans,  the  amount  withdrawn  daring  the  year  and  the  total 
withdrawals  since  organization  in  each  series.  A  list  by  book 
numbers  ot  the  open  accounts  and  the  number  of  shares  upon 
each  book;  also,  a  list  of  the  books  upon  which  there  are 
advance  payments  or  arrears.  A  table  showing  the  withdrawal 
value  of  shares  in  each  series.  The  profit  credited  to  the  diflereat 
series  averages  about  8}  per  cent,  per  annum  npon  the  amount 
of  the  dnes  paid. 

Orange,  Building  and  Loan. — Provision  is  made  for  liquidating 
pledged  shares.  Section  9,  of  Article  II,  of  the  by-laws,  pro- 
vides: 

"  When  the  amount  of  |200  has  been  paid  in  on  principal  of 
any  loan,  in  any  one  series,  one  share  of  stock  may  be  cancelled 
in  said  series,  the  monthly  payment  reduced  thereby  two  dollars 
per  month.  Interest  will  be  allowed  at  the  rate  of  six  per  cent, 
per  annum,  the  same  to  be  credited  with  the  share  or  shares  csn- 
oelled  on  bond;  provided  the  series  from  which  the  money  is 
taken  has  ran  two  years." 

Bayotme,  Building  Association  No.  S. — The  business  for  the  year 
amounts  to  the  sum  of  (216,468.62,  of  which  there  were  $90,305 
refunded  and  annulled  loans;  there  have  been  loaned  on  bond 
and  mortgage  during  the  year  $79,790.  Total  amount  of  interest 
received  from  all  series,  (27,115.82;  total  amount  of  premium 
received  from  all  series,  |5,S93.23;  total  bonds  and  mortgagee 
held  by  the  association,  $462,800.  There  have  been  1,444  shares 
withdrawn  during  the  year,  for  which  the  association  paid  |115,- 
927.03.  Owing  to  the  business  depression  of  the  past  year,  a 
greater  number  of  shares  were  withdrawn  than  would  probably 
have  been  under  other  circumstances.  Notwithstanding  all  the 
demands  that  were  made,  the  association  has  been  fully  able  to 
meet  all  obligations  without  notice. 

Sarrison,  Harrison  and  Kearny. — At  the  annual  meeting  of  the 
shareholders  the  association  adopted  an  amendment  to  the  oon- 
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Btitation  altering  the  withdrawal  valne,  as  follows:  After  the 
expiration  of  the  firat  year,  60  per  cent,  diacotint  of  the  earningB 
according  to  the  previone  annaal  report ;  after  the  second  year, 
64  per  cent.,  dropping  down  6  per  cent  every  year  nntil  the 
eleventh  year,  when  the  fall  amoant  of  earnings  is  paid  to  with- 
drawals. 

Jtrsiy  City,  Bergen  Mutual,  No.  S. — The  aseociation  was  or^n- 
ized  March  6th,  1883,  and  terminated  Jannary  SOth,  1894,  a 
period  of  ten  years  and  eleven  months.  It  started  with  2,600 
shares  and  with  840  members,  of  which  300  were  males  and  40 
females.  The  highest  nnmber  of  shares  held  by  one  person  was 
SO ;  the  lowest,  1 ;  average,  8.  The  loans  on  bond  and  mortgage, 
65,  aggregating  |202,200,  being  44  male  and  11  female  bor- 
rowers; 41  loans  were  for  homea  and  14  for  specalation.  The 
highest  loan  made  was  |14,200 ;  the  lowest,  (600.  At  the  close 
of  the  association  there  were  cancelled  26  mortgages,  representing 
$84,600  (423  ahares),  and  333  free  shares,  |66,600— in  all,  756 
shares.  The  earnings  for  the  ten  years  and  eleven  months  were 
192,361.26;  profit  for  the  756  sharee.  $67.50  per  share. 

The  following  will  show  the  receipts  and  disbnrsemente  for 
the  period.: 


64.690  36 

50,150  00 

Notn  of  Bei^n  BaildtDg  ud  Lou  Amodation  No.  3 

37,676  00 

BhansraMld „ 

8,676  00 
S5  IB 

Saleof  MfM _ 

176  00 

f655,27«M 
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On  BocoQiit  of  mortgifcee $188,007  50 

On  acconnt  of  membera'  notea 66,479  00 

Redemption  of  Bbues 99,952  25 

Pre>redeniptloa  of  sham 22,827  37 

LoftUB  to  Bergen  Boildiog  and  Loan  AnooiatlOD,  No.  3 37,676  00 

Loans  A«m  Second  National  Bank 114,546  60 

Dl§count,  Second  National  Bank 1,353  40 

Loans  from  Bergen  Balldinn  and  Loan  Aaeociation,  No.  1 4,000  00 

Inteteet  to  Bergen  Baildlng  and  Loftn  Aaeociation,  No.  I „ S27  32 

Loans  to  Cartaret  Boildtcg  and  Loan  Awodation 60,160  00 

333  matnred  sfaaree 66,600  00 

Salar;,  rent,  atationerj,  Ac 4,468  £0 

C666,2;ft  64 


Premium  on  aalee. {14,192  60 

Mortgage  interoet 64,690  36 

Intereet  from  Carteret  Bnildii^  and  Loan  Aeeodatloo 6,017  00 

Intereetfrom  Bergen  Bnilding  and  Loan  Aaaodation,  No.  3. 3,930  87 

Members'  note  interest.-- 8,207  13 

Inltiatlona- 209  00 

Fines. 214  40 


«92,36]  26 


Jersey  CUy,  EqvitaUe. — The  aesocistioo  has  been  Hqnidaied, 
owing  to  noQ-paying  buainess.  It  bad  originall;  $9,000  on  bonds 
and  mortgages.  All  bare  been  cancelled  except  one  mortgage  of 
(2,000,  which  is  forecloeing,  and  expected  to  be  settled  np  by 
Jane,  1896.  There  are  atill  107  shares  oatstanding,  or  |1,747 
dae  to  the  shareholders.     The  assets  are: 

Oaab WOO 

Not* la 

Mortgage 2,000 

Total 12,116 

This  will  leave  a  sarplaa  of  |369,  which  will  be  equally  divided 
among  the  oatstaoding  ebareboldera. 

Jersey  City,  Eeedmor. — Tbe  aasociation  terminated  in  ten  years 
and  nine  and  one-balf  months,  with  185  free  eharea  left,  on  which 
was  paid,  a  profit  of  |60.98  on  f  139.60  installment  dues.  There 
never  was  a  lose  of  any  kind. 
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Jersey  City,  Sepublie  {^aU). — ^The  asBociadoo  has  removed  its 
principal  office  to  Newark,  and  reports  that  branches  have  been 
inatitnted  in  over  fort;  commanitiea  in  the  State,  At  the  annaal 
general  meeting  of  the  stookholders,  Article  XVI  of  the  cod- 
Btitution  was  amended,  as  fotlowB  : 

"Section  1,  The  entire  receipts  of  the  corporation  Bhall  con- 
Btitate  a  'general  fnnd,'  from  which  there  shall  be  deducted  for 
expenseB  of  the  corporation  the  aam  of  one  dollar  for  each  share 
of  abort-term  stock;  the  anm  of  fift;  cents  for  each  share  of 
long-term  stock,  and  at  and  after  the  payment  of  the  third 
month's  daes  thereon,  the  anm  of  eight  and  one-third  centa  each 
month  on  each  share  of  aaid  atocke  in  force. 

*'  Section  2.  There  may  also  be  dedncted,  for  expenses  of  the 
corporation,  auch  soma  for  other  clasBeB  of  stock  in  force  or 
which  may  be  hereafter  iesned,  as  the  by-laws  creating  each 
stocks  may  authorize. 

"  Section  8.  The  reaidae  of  the  '  general  f and,"  after  dedactiog 
the  Buma  allowed  for  ezpenacB  hereunder,  ahall  conBtitate  the 
'  loan  fand '  of  the  corporation, 

"  Section  4.  The  profits  of  the  corporation  Bhall  be  apportioned 
at  least  once  a  year  under  the  direction  of  the  board  of  directors. 

"Section  6.  The  dividends  bo  declared  shall  coaatitute  the 
'dividend  fund';  the  residue  of  the  profits  at  such  apportion- 
ments shall  be  placed  in  the  '  aurplas  reserve  fund.' 

"  Section  6.  The  holding  value  of  each  certificate  shall  be  the 
amount  to  its  credit  in  the  'loan  fund.' 

"  Section  7.  Stock  ahall  be  deemed  to  be  in  force  nntil  can- 
celled. 

"  Section  8.  The  liability  of  the  corporation  to  its  stockholders 
shall  be  the  '  loan  fnnd'  of  the  corporation." 

Each  member  not  in  arrears  for  payments  is  entitled  to  one 
vote  at  the  atockholders'  meetings ;  but  none  is  entitled  to  vote 
until  three  months'  dues  have  been  paid. 

No  advances  on  atock  are  made  nnleae  at  least  fonr  months' 
dues  have  been  paid. 

All  borrowers  on  bond  and  mortgage  have  bid  40  cents  per 
share  per  moDth  premium.  All  for  whom  property  has  been 
parobased  have  bid  a  gross  premium  of  12  per  cent,  and  a 
moDtbly  premium  of  26  cents  per  share.    On  the  latter  plan,  the 
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amoaot  of  each  loan  coDsisted  ot  the  parchase-price  plaa  the 
groes  preminm  bid,  interest  being  chargeable  on  the  actaal 
indebtedneBs,  with  a  monthly  premiam  thereon  oi  25  cents  for 
each  share  pledged. 

The  installment  payments  on  short-term  stock  are  60  cents  per 
share  per  month  for  100  months ;  on  long-term  stock,  26  cents 
per  share  for  144  months.  Income  stock  and  prepaid  stock  are 
issned  in  lien  of  monthly  dues,  in  certain  denominationa.  At 
the  issuance  of  income  and  prepaid  stocks  there  is  applicable  to 
the  expenses  ot  the  corporation  the  sam  of  |5  and  $4  a  share 
respectively,  and  %1  per  annum  on  the  par  Taloe  thereof,  payable 
at  the  beginning  of  each  year,  as  long  as  snch  stock  remains  in 
force. 

Jtrs^  City,  JHereantiU  Go-vptratm  Bank  {State). — The  money 
received  from  New  Jersey  shareholders  is  deposited  in  Newark. 
No  loans  are  made  nor  any  of  its  funds  need  by  the  New  York 
company  of  the  same  name.  It  is  separate  and  distinct  in  its 
operations  within  the  State  of  New  Jersey,  with  the  exception 
that  the  details  are  enpervised  by  the  officers  of  the  New  York 
company,  and  sometimee  collections  are  sent  through  the  New 
York  office  in  transit  to  the  trust  company  in  Newark. 

The  value  ot  the  certificate  of  shares  is  the  amount  of  dnee 
pwd  thereon,  less  the  amount  apportioned  to  the  expense  fund, 
viz.,  16  per  cent,  plus  whatever  proportion  of  profits  they  will 
be  entitled  to  when  the  same  are  allotted. 

There  is  no  competition  by  open  bidding.  The  loaning  system 
provides  for  various  amounts  of  premiums,  according  to  the  plan 
accepted  :  in  one  case,  10  per  cent,  gross  and  a  running  premium 
varying  from  6  to  26  cents  per  share  until  maturity;  in  another 
case,  6  3>S  per  cent,  and  no  gross  premium. 
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THB  COST  OF  A  LOAH* 

It  ifl  these  oompalsory  monthly  paymeDta  of  daee  aDd  intereat 
which  make  a  loan  from  a  co-operative  bauk  (baildiag  and  loan 
aaaodatiou)  the  beat  for  a  person  of  amall  means  and  income, 
whether  the  cost  of  interest  be  a  trifle  more  or  less  than  on  a 
loan  from  a  savings  bank.  The  person  who  might,  without 
special  effort,  be  able  to  pay  into  the  cooperative  bank  $10  each 
month  (the  snm  required  to  be  paid  on  a  loan  of  |1,000)  woald 
oftentimes — the  temptations  to  spend  money  are  so  namerons — 
find  it  extremely  dlffionlt  to  pat  aside  each  month  the  same  aam, 
and  to  deposit  in  a  savings  bank  $60  at  the  end  of  six  months, 
when  only  one-half  the  sum  would  be  required  at  that  time  to 
pay  his  interest  due  to  the  savings  bank. 

The  discuBsion  of  the  question  referred  to,  eveo  should  it  be 
made  to  appear  that  a  loan  from  a  savings  bank  is  more  econom- 
ical to  the  borrower  than  is  a  loan  from  a  cooperative  bank, 
which  is  very  questionable,  does  the  latter  iustitations  far  less 
injury  than  do  the  statements  pat  lorth  by  some  of  the  co-opera- 
tive banks  that  loans  in  these  banks  cost  the  borrower  only  S^, 
8|  or  4  per  cent,  per  annum  iotereBt,  notwithBtanding  that  the 
rate  at  which  money  was  hired  may  have  been  as  high  as  6  or  7^ 
per  cent.  To  the  man  of  businees,  judging  quickly,  without  time 
to  analyze  the  operatione  and  methods  of  co-operative  banking, 
such  a  statement  seems  incredible ;  and  he  is  led  at  once,  and 
very  properly,  to  doubt  its  accuracy,  and  is  inclined  to  condemn 
the  whole  system  as  misleading  and  unworthy  of  confidence  and 
support.  There  is  an  old  adage,  as  true  now  as  when  first 
uttered,  that  "one  can't  loan  money  at  a  high  rate  of  interest 
and  the  borrower  get  it  at  a  low  rate,"  and  this  is  as  applicable 
to  co-operative  banks  as  to  individuals. 

The  man  wha  borrows  money  of  a  co-operative  bank  at  7  per 
cent,  interest,  cootinuea  to  pay  that  rate  until  hia  loan  matures  or 
he  shall  have  made  a  new  contract.  In  the  meantime,  a  separate 
account  is  kept  of  his  dues  paid  in  each  month  (really  partial 
payments  on  the  loan),  and  it  is  the  accumulation  of  interest. 
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profits  dmded,  od  this  acooant,  compoanded  either  qaarterly, 
Bemi-annai^Iy  or  ftDoaally,  according  as  new  series  of  shares  .are 
issaed,  that  at  mataiity  goes  to  redace  the  balance  of  interest  in 
his  two  accooDts, 

As  an  illnstratiOD  of  the  subject,  we  qaote  a  transaction  to 
which  oar  attention  was  recently  called,  namely : 

A  loan  of  |1,000  was  made  by  a  oo-operative  bank  at  6  per 
cent,  interest,  with  an  added  monthly  premiam  of  26  cents  per 
share,  making  the  rate  equivalent  to  7}  per  cent,  per  annom. 
This  involved  a  monthly  payment  of  does  on  6  shares,  |6 ;  inter- 
est on  11,000  for  a  month,  $5 ;  premium,  25  cents  a  share  on  5 
shares,  $1.26 — an  aggregate  of  |11.26;  which  was  continued  for 
a  period  of  132  months,  when  the  shares  matured,  the  whole 
amount  paid  during  the  term  being  : 

Daee,  $6  per  month  for  132  months. |660  00 

laterwt,  $6  per  month  for  132  nonths 660  00 

Premlnm,  (1.26  par  month  for  132  monthf. 166  00 

A  toUlof. 11,486  00 

These  payments  liquidated  the  loan  of  $1,000,  and  left  a 
remainder  of  $486,  which  was  said  to  represent  the  cost  to  the  bor- 
rower for  interest  on  the  loan  for  132  months.  The  officers  of 
the  bank  claimed  that  by  this  transaction  the  borrower  had  a  loan 
of  $1,000  for  11  years,  at  a  cost  of  $485,  and  that  the  rate  of 
interest  was  only  about  4.4  per  cent,  per  annum. 

Such  a  statement  is  erroneous,  for  it  will  be  seen  at  a  glance 
from  the  foregoing  statement  that  the  interest  (including  pre- 
miama)  paid  by  him  was  exactly  7^  per  cent,  or  $826,  the  difier- 
ence  of  $340  being  what  his  monthly  payments  of  dues,  $660  in 
all,  had  earned  during  the  term;  in  short,  the  amount  of  $486 
was  merely  the  difference  between  what  he  paid  the  bank  ae 
interest  on  the  money  belonging  to  it,  and  what  the  bank  allowed 
him  as  interest  on  the  money  it  held  belonging  to  him. 

It  is  the  usual  custom  of  co-operative  banks  to  require  the 
monthly  payments  to  be  made  in  advance  ;  such  being  the  case 
in  the  instance  referred  to,  we  claim  that  at  no  time  did  the 
borrower  owe  the  bank  the  full  sum  of  his  loan,  inasmuch  as, 
before  receiving  the  amount  of  $1,000,  he  had  paid  $5  in  dues, 
and  consequently  for  the  first  month  of  the  term  he  owed  the 
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bank  only  $995,  which  was  thereafter  reduced  each  month  b;  the 
snm  of  $6. 

Treating  the  traDeactioD  Id  the  same  maoDer  for  the  whole 
term  of  132  mootha,  we  find  that  the  borrower  actually  had  the 
aae  ot  the  following  eams  each  for  one  month's  time  [$995  for 
iBt  month,  |990  for  2d  month,  and  eo  on  to  the  132d  monUi, 
$840],  Bay,  in  all,  $88,110.  The  flam  of  $486  (or,  to  be  exact, 
$484.61)  ia  eqaivalent  to  one  month's  interest  on  $88,110 
at  6^  per  cent,  per  annum,  and  we  believe  this  fairly  repreeenta 
the  rate  per  cent,  which  the  borrower  pud  for  the  money  of 
which  he  had  the  actual  uee. 

[Bat,  writes  Mr.  Amoa  Payram,  the  expert  building  and  loan 
acooaDtant  of  Detroit,  Mich.,  if  we  figure  the  rate  per  cent,  on 
monthly  balanceB  actually  owing  by  the  borrower,  it  was  7.828S 
per  cent,  per  annum.  InveetorB,  paying  $5  at  the  beginning  of 
each  of  the  132  months,  and  receiving  $1000.000274  at  the  end 
thereof  (11  years),  received  interest  on  dues  paid  in  at  the  rate 
of  7.069  per  cent,  per  annum,  compounded  monthly.] 

Iq  his  ninth  annoal  report  (1898),  the  tJ.  S.  Commissioner  of 
Iiabor  (pp.  830-333)  haa  compared  the  relative  advantages  of  a 
borrower  in  a  eavings  bank  and  building  and  loan  association. 
This  comparison  has  attracted  so  much  attention,  and  to  some 
extent,  adverse  criticism,  that  it  is  here  re-publiahed,  with  com- 
ments thereon  by  Mr.  Amos  Fayram.  Mr.  O.  W.  "Weaver,  the 
Chief  Clerk  of  the  U.  8.  Department  of  Labor,  writes  that  "  the 
association  here  considered  is  one  of  the  most  prominent  in  the 
State  of  Massachasetts,  and  the  three  casee  cited  are  actoal  oases 
of  loans  still  running  at  the  time  of  the  computatioD.  The 
savings  bank  statement  also  relates  to  MassaehuBette,  and  the 
dividend  rates  are  in  accordance  with  the  statntee.  The  6  per 
cent,  charged  on  loans  is  a  common  and  representative  rate. 
The  report  of  the  Savings  Bank  Commissioners  for  1889  was  ex- 
amined before  these  compntatioas  were  made  and  the  per  cents 
taken  for  both  loans  and  dividends  are  sufficiently  common  in 
that  report  to  warrant  the  uee  we  made  of  them.  The  report  for 
1889  was  used  rather  than  that  for  1893,  as  it  was  tar  enough 
back  to  be  fairiy  within  the  period  covered  by  the  loane  reported 
in  oar  volume. 
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In  Kew  Jersey  the  savingB  banks  generally  allow  dividends  on 
deposits  quarterly,  bnt  the  range  is  at  the  rate  of  from  2  to  4  per 
cent,  per  annnm ;  and  the  average  rate,  according  to  the  report 
of  the  bank  commissioner,  was  less  than  8  per  cent,  in  1894. 


The  interest  and  premium  charges  enable  us  to  ascertun  the 
cost  of  a  loan  to  the  borrower,  and  also  to  consider  the  qaestioD 
of  whether  loans  secared  through  building  and  loan  aasociationt 
are  more  or  less  economical  to  the  borrow&r  than  those  secured 
from  savings  banks  or  private  capitalists.  In  order  to  illustrate 
this  interesting  question,  we  have  made  an  analysis  showing  the 
comparative  cost  to  the  borrower  of  a  loan  of  |l,000  from  a  rep- 
resentative building  and  loan  association  'and  from  a  savings 
bank,  both  in  the  State  of  MassacbusettB. 

A  building  and  loan  asaociation  has  been  selected  which  has 
matured  several  series  of  shares,  the  maturing  period  being,  in 
each  case,  133  months.  The  comparative  results  have  been 
shown  under  the  lowest,  highest  and  average  premium  rates 
charged  by  this  association  upon  the  loans  in  existence  at  the 
end  of  the  fiscal  year  reported  to  the  department.  The  practice 
of  the  association  was  to  charge,  upon  each  $200  share,  dues  of 
|1  per  month,  interest  of  |1  per  month,  and  soch  monthly 
premium  as  might  be  bid.  The  payments  are  made  for  133 
months,  when  the  shares  mature  and  the  loan  is  satisfied. 

A  loan  of  the  same  amount,  principal  payable  at  the  end  of 
133  months,  interest  at  the  rate  of  6  per  cent,  per  annum,  pay- 
able semi-annually,  is  made  from  a  savings  bank.  We  will  sup- 
pose the  borrower  to  deposit  in  the  savings  bank  each  month  a 
sum  equal  to  that  which  is  paid  into  the  building  and  loan  asso* 
elation.  From  this  snm  he  will  require  |26  semi-annually  ou 
each  |1,000  to  meet  the  interest  payments.  The  balance  he 
allows  to  remain  in  the  savings  bank  to  create  a  fund  to  pay  off 
the  principal  oi  the  loan  at  the  end  of  the  133  months.  At  the 
end  of  each  six  months  he  is  credited  with  a  dividend  of  2^  per 

•NiBth  AddihI  Rapon,  U.  S,  Labor  DcpaRmcDt,  pp.  330-333,        S«,  howeTer,  ihe  micwof  lbs* 
''  83  LAB 
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cent,  on  all  sams  which  have  beea  on  depoait  for  eix  moDths 
preceding,  or  1^  per  cent,  on  all  anms  which  hare  beea  on 

deposit  for  three  monthe  preceding. 
The  resulta  under  the  above  couditions  are  aa  follows : 

Building  and  Loan  Assoinaiion — Lowest  Premium  Hate. 

Cost  of  a  loan  of  $1,000  from  a  bailding  and  loan  aeaociation 
in  MaBsachnsette,  with  dues  at  $6.00  and  interest  at  $5,00  per 
month — no  preminm  being  charged — raoning  to  the  maturity  of 
the  shares,  133  months,  $1,330. 

In  this  case  the  borrower  pays  in  cash — 

DnM  ftt  K  per  moDth,  for  ISSmontha. $065  00 

iDtwert  ftt  95  per  month,  (br  133  moDths 685  OD 

Fmoinm : 


Samnga  Bank, 

A  loan  of  $1,000  is  secared  from  a  savings  bank  at  the  interest 
rate  of  6  per  cent,  per  annum  payable  semi-annaally,  principal 
payable  at  the  end  of  183  months.  The  borrower  deposits  in  the 
Baviogs  bank  each  month  a  sum  eqnal  to  the  above  amonDts 
paid  into  the  bnilding  and  loan  association.  From  this  sum  he 
will  require  $26  each  six  months  to  meet  the  semi-annnsl  interest 
payments. 

His  account  at  the  end  of  133  months  is  then  as  toUows : 

DepoaitB,  $10  p«  month  for  133  months. $1,330  W 

LeoB  withdnwala  to  pay  interest  on  loftn,  |2S  each  six  months  for 

193  months „ 6H  17 

Depodta  remaining  in  bank  at  end  of  183  months $776  83 

Add  divldendB  credited  aemi-annaallj 262  28 


BalanceinbankattheendoflSSmontbi..... $1,038  11 

But  this  balance  is  $38.11  more  than  is  required  to  pay  ofi  the 
principal  ot  the  loan. 

In  this  case,  then,  the  same  payments  which  are  required  to 
pay  for  a  loan  of  $1,000  from  the  building  and  loan  associatioD 
at  ite  lowest  premium  rate  would  have  paid  for  the  loan  from  the 
savings  bank  and  left  a  cash  balance  of  $38.11. 
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Building  and  Loan  Assodation — Highial  Premium  Sate. 

Cost  of  a  loan  ot  (1,000  from  a  bmlding  and  loan  aesociatiOD 
in  Massaohneeetta  with  does  at  $6,  iotereat  at  |5,  and  premiam 
at  $S  per  moDth,  raoniDg  to  the  matarity  of  the  shares,  13& 
moDths,  $1,729. 

Id  this  case  the  borrower  pays  id  cash-- 

Da«fl«t(e|i«rmoitth,  133  monthe tCeS  00 

Interest  *t  (6  per  month,  for  133  months 66fi  00 

Premlnm  at  13  per  month,  for  13S  monthr. S9S  00 

Total  cash  paid 91,729  00 

Savmgs  Bank. 

A  loan  of  $1,000  is  eecored  from  a  saviDgs  baak  at  the  interest 
rate  of  5  per  cent,  per  ananm,  payable  semi-anunally,  priaoipal 
payable  at  the  end  of  133  mouths.  The  borrower  deposite  Id  the 
aaviDgs  baok  each  month  a  sum  equal  to  the  above  amoants  paid 
into  the  bailding  and  loan  asBociatioD.  From  this  sum  he  will 
require  $26  each  six  mooths  to  meet  the  semi-aQoual  interest 
payments. 

His  account  at  the  end  of  the  188  monthe  ie  then  as  lollowe : 

Deposits,  $18  per  month  for  183  months $1,720  00 

Less  withdravals  to  pay  interest  on  loans,  125  each  idx  months  for 

183  months 664  17 

Deposits  remidning  In  bank  at  end  of  183  monttis 11.174  88 

Add  dividends  credited  Bemi-annoaily 391  20 

Baluioe  in  bank  at  end  of  133  months 91,666  03 


But  this  balance  in  bank  is  $566.03  more  than  is  required  to 
pay  off  the  principal  of  the  loan.  In  this  case,  then,  the  same 
payments  which  were  required  to  pay  for  a  loan  of  |1,000  from 
the  bnilding  and  locm  asBociation,  at  its  highest  premium  rate, 
would  have  paid  for  the  loan  from  the  savings  bank  and  left  t 
caah  balance  of  $666.03. 
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Btdldmg  and  Loan  Assoeiatum — Average  Premium  Sate. 

Cost  of  ft  loau  of  $1,000  from  a  building  and  loan  association 
in  MaesachaBettB  with  does  at  $6,  iotereat  at  $6,  and  premiam  at 
78  ceats  per  month,  runmng  to  the  maturity  of  the  shares,  ISS 
months,  11,433.74. 

In  this  case  the  borrower  pays  in  cash — 

Daes  St  $6  per  month  for  133  monthB f666  00 

Intervt  at  |6  per  month  for  133  montlu 665  00 

Premiam  at  78  cents  per  month  for  138  months 103  74 

Totsl  cuh  paid (],433  74 

8avmg3  Bank. 

A  loan  of  $1,000  is  secured  from  a  savings  bank  at  the  interest 
rate  of  5  per  cent,  per  annam,  payable  semi-annnally,  principal 
payable  at  the  end  of  133  months.  The  borrower  deposits  in  the 
savings  bank  each  month  a  som  equal  to  tbe  above  amounts  paid 
into  the  bailding  and  loau  association.  From  this  sum  he  will 
require  $25  each  six  months  to  meet  the  semi-annual  interest 
payments. 

His  account  at  the  end  of  133  months  is,  then,  as  follows  : 

Depooita,  110.78  per  month  for  133  months 11.433  74 

Lees  withdrawalB  to  pay  Intereai  on  loan,  $25  each  six  months  for 

133  months 654  17 

Deposils  remaining  In  bank  at  end  of  133  monthe $879  57 

Add  dividends  credited  semf-annnallj 295  78 

Balance  in  bank  at  end  of  133  months IM76  36 

Bat  this  balance  in  bank  is  $175.85  more  than  is  required  to 
pay  off  the  principal  of  the  loan.  In  this  case,  then,  the  same 
payments  which  were  required  to  pay  for  a  loan  of  $1,000  from 
tbe  building  and  loan  association,  at  its  average  premiam  rate, 
would  have  paid  for  the  loan  from. the  savings  bank  and  left  a 
cash  balance  of  $175.86. 


byGoO'^lc 


Co  oPBRATivs  Building  and  Loan  Associations.       517 


Id  the  Ufiited  Staiea  InvestoTt  December  16th,  1894,  appeared 
the  tollowiDg  answer  to  the  query,  '*  Which  is  beet  for  borrowers, 
eavingB  bonks  or  bnildiog  and  loan  associatioDS  ?"  written  by 
Mr,  Fayram,  referred  to  above : 

The  honorftble  CommiBaioiier  of  I^bor,  of  WuhingtoD,  D.  C,  in  hia  report 
for  1893,  on  bnitding  and  loan  Hsociationa,  takes  occaaion  "  to  conaider  tha 
qaeation  whether  loans  aecnred  throngh  ballding  and  loan  aaaociationa  ar« 
more  or  leea  economical  to  the  borrower  than  those  aecored  throDsb  Bavlnga 
banks."  In  doing  this,  he  givea  Beveral  illaatrationa  [see  pages  330  to  S33  of 
his  report),  ahowiag  the  cost  of  tl,000  loans  bad  from  building  and  loan  bbmcI- 
stlooa  for  133  months,  and  compaiM  tbem  with  Blmilar  loans  had  from  Barings 
banks,  for  a  llks  period,  on  the  bsals  of  interest  at  6  per  cent  per  annum  on 
loana  and  depoaiti.  No  true  friend  of  bnildlng  and  loan  associations  tan  or 
will  obJBct  to  their  being  compared  with  savingB  banks,  provided  the  data  or 
facta  on  which  sncb  comparison  is  based  are  snch  as  are  obtained  t^om,  or  can 
be  supported  b7,  the  average  experience  of  both  of  snch  inatitntiona. 

Let  ns  see  how  far  the  data  used  by  the  Commissioner  of  Labar  agree  with 
the  facta  of  experience ;  and,  as  he  gets  his  data  from  the  State  of  Hassa- 
chnaetts,  he  will  not  object  to  onr  getting  oor  ficlafrom  the  same  State.  Firat, 
then,  as  to  the  "  maturing  period  "  of  shares  of  f200  each,  which  ha  gives  aa 
133  months.  B7  reference  to  the  UaBsichnastts  reports  on  bnilding  and  loan 
aaaodatlons  for  1893  and  1893,  it  will  be  seen  that  "  since  1883,  the  jear  when 
shares  first  reached  maturity,"  the  average  time  has  been  over  187  months. 
Then,  as  to  the  rate  of  Interest  paid  by  Maosachoaetts  savings  banks  fur 
deposits  therein,  which  the  Commissionsr  of  Labor  aHSumee  to  be  6  per  cent  per 
annnm,  hot  which  the  Maswchnaetts  reports  on  savings  banks  show  to  have 
averaged  only  a  small  fraction  over  4  per  cent,  per  annnm  from  1876  to  1893, 
and  that  of  the  184  savings  banks  in  Hasaachusstts  in  1893, 154  of  them  paid  4 
per  cent.,  4  p^d  ii  per  cent.,  19  paid  IJ  percent,  2  paid  4J  per  cent,  and  5  paid 
6  per  cent  per  annum  on  deposits.  And  as  to  the  rate  of  Interest  charged  for 
loans  by  the  Masuohosetts  savings  banks,  which  the  Ojmmissioner  of  Labor  puts 
at  6  per  cent,  per  annum  in  the  several  illostTations  nndsr  review,  while  the 
Hassachosetta  report  for  1893,  on  page  623,  givM  a  table  showing  the  "Total 
Amount  of  Loans,  with  Eich  Specified  Rate  of  Interest,"  and  showing  the 
amoont  of  sucb  loans  to  be  $296,987,093.76,  on  which  the  interest  figures  ap  to 
916,049,220  66,  showing  an  averags  rate  of  6.0841+  psr  cent,  per  annual ;  and 
alsoshowingthat  $195,63(1558  70,  or  over  66  percent  of  theabove  amount  of 
loans  in  Maasachusets  was  lent  at  rates  of  5  per  cent,  snd  nnder. 

Now  if  we  may  assume  (as,  perhaps,  the  afornaid  fActa  from  Hassacbnsetts 
experience  may  warrant  ns  In  doing]  that  the  Massachusetts  savings  banks 
wonld  make  loans  at  6  per  cent  par  annnm,  payable  half  yearly,  and  allow  on 
deposits  only  4  per  cent  per  annum,  comp^nnded  half  yearly,  we  may  then 
see  how  the  cost  of  a  (1,000  loaa  on  snch  terms  would  compare  with  the  first 
illustration  aa  given  by  the  Commissioner  of  Labsr,  which  states  that  the 
borrower  pays  |G  each  for  does  and  interest  at  the  beginning  of  each  of  133 
months,  or  a  total  aum  of  (1,330  to  the  building  and  loan  associatlou  for  the 
(1,000  loan.    The  (330  paid  over  and  above  the  (1,000  would  suffice  to  pay 
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intereet  tt  tha  rate  of  S.4741  per  cent,  pei  annam  on  the  balance  of  the  loan 
actnallr  owing  and  in  nse  by  the  borrower  in  eftch  of  the  133  montha ;  white 
on  a  tl.OOO  loan  from  the  raviDgs  bank,  on  the  baala  of  6  per  cent,  for  the  loan, 
and  4  per  cent,  on  depoaitc,  a  borrower  wonld  have  to  depoeit  (10.92  (instead 
of  tlO  aa  above)  at  the  b^inning  of  each  of  the  133  months,  and  at  the  end  of 
that  time  he  would  still  be  22  cents  short  of  paying  the  |1,0[)0  loan  then  dne, 
Instead  of  havlns  a  snrplns  of  $3S.ll,  as  stated  In  said  first  illoitratioD. 

It  has  bean  stated  abora  that  the  atoreeaid  loan  of  |1,000  from  a  bnllding 
and  loan  association  wonld  only  cost  the  borrower  for  Interest  at  the  rate  of 
6.4744  per  cent  per  annnm  when  charged  on  actual  monthly  balancee ;  bat 
as  the  said  rate  of  Interest,  even  when  compounded  monthly,  la  inonfflclent 
(with  the  daea)  to  matare  (2O0  shares  in  133  months  (net  profits  eqnal  to  an 
interest  rate  of  6.896B  per  cent,  per  annnm,  componnded  monthly,  being 
DBcesmry  to  so  doing),  it  follows  that  other  borrowers  in  the  same  aeries  moat 
have  paid  intereet  at  higher  rates  than  those  mentioned  above,  or  else  that  all 
the  lenders  did  not  receive  (200  per  ihore  at  matnrity,  or  that  members  who 
withdraw  before  maturity  did  not  get  their  joet  share  of  the  profits. 

Coming  now  to  the  Oommiealoner  of  Labor's  illostration,  showing  that  a  bor- 
rower paying  fl3  a  month  for  (1,000  for  133  months  from  a  bnllding  and  loan 
association,  conld,  by  depoeiting  the  aame  snm  monthly  in  a  tavings  bank,  on 
the  basis  of  5  per  cent,  interest  for  loans  and  on  depoaits,  accnmnlate  a  fhnd 
sufficient  to  pay  o6  the  |1,000  loon  at  the  and  of  the  133  months,  and  then 
have  left  a  cash  balance  of  1666.03,  it  ia  hard  to  conceive  that  any  pmdent  and 
intelligent  man  wonld  knowingly  agree  to  pay  a  bnildtng  and  loan  association 
fl3  at  the  beginning  of  each  of  133  months  for  a  loan  of  |1,000  on  flrst-class 
real  estate  secarity,  as  snch  a  loan  wonld  cost  fjr  Interest  at  the  rate  of  11.136 
per  cent,  per  annnm,  compoted  on  monthly  balances.  If  a  borrower,  throogh 
hia  neceeaitiee  or  Ignorance,  ahonld  offer  to  pay  sncb  an  nnconsdimBble  rate, 
any  tme  bnllding  and  loan  association  wonld  decline  to  accept  it.  Better  far 
wonld  it  be  for  the  borrower  to  get  his  91,000  loan  trom  a  savings  bank  (If  he 
conld)  on  the  basis  of  6  percent,  for  the  loan  and  of  4  per  cent,  on  hia  monthly 
depuslta,  in  which  case  he  wonld  have  to  his  credit,  at  the  end  of  the  133 
monthi,  the  sum  of  (347.68  after  paying  off  bis  loan;  and  even  if  he  paid  7 
per  cent,  intereet  on  the  loan,  while  setting  only  4  per  cent,  on  hie  depoeite, 
be  wonld  still  have  a  enrplos  of  I20S.90  on  settlement  with  the  BBTings  bank. 

It  Is  tme,  however,  and  pity  'Us  trne,  that  many  (so-called)  bnllding  and 
loan  associations,  in  their  greed  for  gain,  have  in  their  practices  utterly  ignored 
the  troe  priociplea  of  gennlne  bnildiog  and  loan  aesociationa,  which  are  that 
all  borrowers  ahonld  pay  jnst  the  some  rate  of  interest  for  their  loans  that  all 
lenders  receive  on  their  investments,  that  snch  rate  ahonld  be  reaaonable  and 
eqnitable,  and  that  one  daas  of  msmbera  ahonld  not  profit  at  the  expense  of 
the  others.  On  these  principles  if  the  lenders  respectively  receive  |200,  |600, 
(1,400,  or  (2,000  at  the  end  of  133  months,  in  return  for  their  respective  inveet- 
ments  of  |1,  (3,  (7  or  (10  at  the  beginning  of  each  of  the  133  months,  then 
the  borrowers  reapecUvely  making  the  like  monthly  paymenU  wonld  receive, 
at  the  beginning  of  the  133  months,  by  way  of  loan  on  fimt-clase  real  estate 
security,  the  lunu  of  (03.34,  1280.02,  (663.3B,  or  (933.39  respectively;  all  of 
which  are  predicated  on  the  aaenrnption  that  the  aasociation  made  a  net  in>oflt 
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cqtul  to  an  intoreat  rate  of  6.S968  per  cent,  per  knatim,  oompoaiuled  monthlj, 
which  is  equal  to  nearl;  Ti  p«r  cent.,  paid  annually,  a  rate  that  in  them  timw 
ahonld  be  amply  eatlslkctorj'  to  that  claw  of  persons  for  which  bnilding  and 
loan  aaaoclatlona  wen  i»iinarilj  demgned. 


ADVANTAOBS  OF  THB  SERIAL  PLAN  OF  I8817INO  STOOE.* 

The  last  report  of  the  CommiBaioaerB  of  SaviDgs  Banks  of 
MaeeachuBetta  thaa  speaks  of  the  co-operative  bauks  of  that 
State: 

"  The  results  attaiaed  by  the  co-operative  banks  of  this  State 
are  foil  of  interest  and  of  the  utmost  importaace  to  the  public. 
Th«;  show  that  the  syetem  is  eminently  practical.  Many,  from 
inability  to  anderstand  the  vrorking  of  the  co-operative  bank, 
have  held  aloof  from  it.  Since  the  first  maturity  of  shares  in 
1888,  vrhich  was  the  crowning  argument  in  favor  of  the  advan- 
tages and  practical  working  of  theae  banks,  the  system  has  been 
acknowledged  to  be  a  wise  and  beneficent  one,  and  fonoded  on 
principles  of  sound  finance." 

But  this  system  of  banking,  admirable  as  it  is,  did  not  spring, 
like  Minerva  from  the  head  of  Jove,  into  complete  and  perfect 
action.  No  one  can  or  does  claim  this  to  have  been  his  work; 
the  present  effective  and  practical  system  is  the  resnlt  of  the 
careful  thought,  the  patient  efibrt,  and  the  enterprise  and  energy 
of  the  little  army  of  earnest  men  scattered  all  over  the  country, 
whose  united  experiences  have  shown  the  framers  of  the  laws 
what  to  adopt  and  what  to  discard. 

It  may  not  be  out  of  place  to  run  rapidly  over  the  history  of 
these  institutions,  now  so  closely  connected  with  the  everyday 
life  of  so  many  of  our  people,  to  show  from  what  beginnings 
they  have  grown. 

Wrigley's  Hand  Book  tells  ue  that  the  co-operative  associations 
were  started  in  Scotland  about  1815  by  the  Earl  of  Selkirk,  a 
philanthropic  and  earnest  man,  who  gave  a  great  deal  of  thonght 
and  time  to  this  truly  noble  work. 

From  here  they  extended  to  the  manufacturing  districts  of 
England    and  Wales.    They    were  afterwards    established    in 
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Iiondon,  and  soon  became  general  throaghont  Groat  Britaia,  so 
that  in  1851  there  were  2,050  aocietiea  with  an  aoDDal  iacome  of 
4,000,000  poaads. 

The  aystem  was  iutrodaced  into  this  conntry  aboat  1840,  and 
to  PennsylTania,  aod  to  Philadelphia  particalarly,  mast  we  look 
for  their  largest  and  most  rapid  development. 

The  earliest  form  of  charter  to  these  banks  from  the  State  were 
of  the  terminating  plan,  bo  called.  This  was  in  April,  1850,  the 
term  of  the  charter  being  restricted  to  ten  years,  and  the  namber 
of  shares  to  500,  of  a  par  value  of  $200  each  when  fally  paid  np. 

The  following  year  the  number  of  shares  was  allowed  to  be 
increased  to  2,600,  and  subseqaent  acts  increased  the  namber  of 
coanties  in  which  the  acts  were  permissible,  antil,  in  1859,  the 
general  law  was  passed,  the  experience  of  years  and  the  incon- 
veniences of  the  terminating  plan  having  demonstrated  the 
□eceseity  of  the  aerial  iasae  of  shares. 

Bat  even  they  were  handicapped,  for,  while  the  charters  at  thie 
time  were  increased  from  ten  to  twenty  years,  this  gave  only  a 
abort  period  daring  which  the  advantages  of  the  serial  system 
conid  be  availed  of,  say  from  abDDt  the  eleventh  year  to  the 
fifteenth,  for  after  thia  time  it  waa  necessary  to  begin  to  accamu- 
late  lands  to  pay  mataring  shares. 

With  thia  little  departure  into  what  now  seen)B  ancient  history, 
let  na  now  follow  briefly,  and  with  the  nae  of  aa  few  figarea  as 
posaible,  the  course  of  a  bank  under  this  terminating  plan,  that 
we  may  compare  it  with  the  advantages  of  our  preaeut  complete 
and  well-rounded  eystem  of  aeries  sales  of  shares. 

Limited  at  first  to  500  shares,  onr  association  would  start  with 
sales  of  as  many  of  these  shares  as  poaeible.  Let  na  auppoae  them 
all  acid  and  that  it  baa  an  income  of  $600  per  month;  for  a  year 
its  operations  would  not  vary  very  much  from  those  of  to-day, 
except,  being  a  close  corporation,  no  new  membera,  and  conse- 
quently borrowers,  could  come  in,  only  as  old  ones  retired  or 
sold  out;  this  is  the  first  difficulty. 

In  thoae  days,  too,  the  premium  was  a  lump  aam  or  percentage 
for  this  whole  time,  which  gave  large  profita  at  the  outset;  this, 
while  flattering  at  flrst,  has  offsetting  disadvantages  in  requiring 
of  the  new  members,  who  might  buy  in,  larger  payments  to  entar 
and  larger  payments  to  contiune.     To  illaatrate  this,  three  years 
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after  the  atartiug  of  aaoh  &  baDk,  by  reasoa  of  a  member  retiring 
or  the  hank  not  having  eold  all  its  shares  at  first,  a  prospective 
borrower  has  an  opportanity  to  enter.  As  all  shares,  to  mature 
at  the  same  time,  mast  be  alike  in  value,  his  first  charge  is  for 
five  shares;  five  by  thirty-siz  months  equals  for  dues  $180.  The 
profits,  at  only  six  per  cent.,  would  be  in  the  neighborhood  of 
thj  $17,  requiring  a  total  of  $197  of  a  comparatively  small  share- 
bolder. 

Evideotty,  anless  one  could  be  iu  at  the  beginuiog,  these  banks 
were  for  the  small  capitalist  rather  than  the  small  saver.  It 
would  require  no  greater  total  investment  of  cash  than  if  he  had 
joined  iu  the  beginning,  but  it  is  the  borrower  who  comes  in 
after  the  series  is  started  who  is  particularly  welcomed  when 
there  is  an  accumulation  of  funds  to  sell,  and  he  does  not  often 
have  a  cash  margin  like  the  above. 

Having  joined  with  the  object  of  borrowing,  the  new  member's 
next  effort  is  in  the  direction  of  aecaring  a  loan ;  he  finds  tbe 
lump  sum  rates  to  be  in  the  range  of  fifteen  to  twenty  per  cent., 
and  on  a  thousand-dollar  loan  at  this  rate,  $200  must  be  deducted 
for  premium  (and  this  rate  would  not  be  unusaal  at  this  age  of 
the  bank)  from  $1,000,  so  that  his  account  wonld  show  for 

Pramiam ^00 

DnM.._ 1180 

Proflto. 17        197 

Making  a  total  of  $397  to  start  the  book  and  loan,  and  leaving 
him  but  $608.  It  is  plain  the  fignrea  must  be  recast  to  give  him, 
say  $1,000,  and  a  larger  number  of  shares  are  necessary.  Starting 
then  with  eight  shares  his  payments  would  be — 

Ddm,  thirtr-eix  monthfl 1266 

Profits,  eight  Bharas 27 

Premiam,  Hj  20  percent 320 

Total 1635 

Which,  deducted  from  a  loan  of  $1,600,  would  give  him  a  sum  of 
$966,  and  this  would  require  monthly  cash  payments  of 

latwerton  »1,600 f8 

Does 8 

Total »16 
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Or  sa;  a  total  of  $16  againat  aboat  |11  under  the  Byatem  of 
to-day. 

From  this  illaBtration  it  will  be  easily  seen  that  still  later  en- 
trances would  be  much  more  costly.  It  is  trae  his  invested 
capital  in  back  daes  and  premiums  is  not  idle,  bat  in  the  funds 
of  the  association  is  earning  him  good  intereBt ;  still  it  is  farther 
away  from  the  poorer  mau,  and  this  camberaome  form  of  opera- 
tion mast  have  impeded  the  growth  of  the  banks  in  earlier  days. 
The  actaal  retarns,  moreover,  in  the  case  above  cited,  would 
probably  have  been  much  less  than  |965,  for  beside  the  system  of 
having  the  total  premium  to  work  with  and  re-invest,  there  was 
a  gain  from  the  purchase  of  shares  of  members  desiring  to  with- 
draw. 

This  seems  to  have  been  a  fruitful  source  of  profit,  for  these 
associations  displayed  a  marked  eagerness  in  baying  up  their  own 
shares  to  sell  again.  Now,  a  comparatively  small  number  of  the 
original  holders  carried  their  shares  to  the  end ;  this  opportunity 
to  bay  back  was  a  frequent  and  mncb  Bonght  for  form  of  invest- 
ment, so  that  probably  the  declared  profits,  to  be  made  ap  by  the 
entering  member,  would  on  a  tbree-years-old  share  be  much 
larger  thaa  the  $3.40  of  this  calcalatioa. 

This  woald  have  required  a  larger  cash  payment  down,  thus 
demandtag  more  shares  and  still  larger  monthly  payments  fol- 
lowing.. 

To  this  time  the  association  has  gone  on  swimmingly,  with 
large  profits  and  probably  uasy  sales  for  loans,  bat,  aa  the  shares 
grew  older  with  larger  accumulated  profits,  borrowers  mast  have 
been  slower  to  come  in. 

Sales  being  thus  checked,  the  rata  of  premiam  would  fall ; 
money  would  gather,  with  no  demand,  and  mast  be  hoarded  or 
invested  at  a  low  rate  of  interest  for  a  final  settlement ;  for,  with 
an  association  of  2,600  shares,  |6OO,000  mast  be  on  hand  in  some 
form  at  the  end  of  twenty  years  to  settle  with  the  shareholders 
aod  wind  up  the  corporation. 

One  wonders  how  this  faulty,  unwieldy  form  of  proceeding 
continued  aa  long  as  it  did ;  hot,  clnrasy  as  it  was,  we  must 
respect  it  as  the  nacleus  of  onr  present  complete  and  sjstemized 
plan,  and  oar  sympathy  is  dae  the  officers  who  had  the  care  of  one 
of  these  corporations  in  its  later  days  and  at  its  final  dissolution. 
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And  then  the  same  work  of  birth,  organization,  icrowth,  and 
auother  death  bad  to  be  gone  all  over,  with  ilB  conseqaent  loas  of 
time,  energy  and  money. 

It  hardly  seems  necessary  to  make  any  form  of  statement  of  the 
methods  of  the  banks  of  to-day  to  illnetrate  oar  title  in  full, 
especially  to  a  meeting  like  this,  composed  of  experts  in  the 
varioae  forms  now  in  nae. 

Vexatioas,  perplexing  qnestiona  are  constantly  arising;  patience, 
perseverance  and  good  judgment  are  constantly  expected.  The 
secretary's  time  and  good  nature  are  often  sevsrely  taxed,  while 
his  absolute  rectitude  and  integrity  are  fully  demanded  at  all 
times  at  an  office  boy's  rate  of  compensatioa ;  but  all  these  things 
are  common  to  other  business  enterprises,  and  many  of  these 
difficulties  will  in  time  grow  less  as  the  State  leagues  hare  more 
frequent  meetings,  and,  by  comparing  methods,  settle  into  a  uni- 
form system  of  dealing  with  questions  which  come  up  in  every- 
day practice. 

There  is  no  way  to  reach  this  most  desirable  condition  of 
things  so  quickly  as  by  the  medium  of  these  meetings,  and  no 
bank  should  think  that  it  can  do  without  their  aid. 

The  bank  system  as  a  whole,  however,  is  almost  unique  in  its 
completeness ;  no  one  who  makes  a  study  of  it  can  but  admire 
its  flexibility  and  complete  adaptation  to  the  wants  of  the  age. 

Its  aerial  issue  of  shares  and  the  freedom  as  to  period  and 
number,  by  which  the  needs  of  the  times  are  met ;  the  complete 
protection  of  both  the  borrower  and  the  bank,  which  prevents 
either  from  taking  advantage  of  the  other ;  the  mntaal  accommo- 
dation of  borrower  and  the  lender ;  the  educational  interest  in  a 
buisnees  way  to  those  whose  every-day  lives  would  never  induce 
them  to  look  into  such  matters;  the  spur  that  the  monthly  pay- 
ments are  to  make  people  save,  and  the  provision  and  encourage- 
ment they  ofier  to  such,  in  famishing  a  safe  and  profitable 
investment. 

Above  all,  however,  is  the  opportunity,  combined  with  the 
constant  saggestion  and  appeal  of  these  banks,  to  induce  the 
many  to  make  a  trial  for  that  great  object  in  lite,  the  creation  of 
a  home.  Bven  the  efiort — though  the  end  may  be  tontr  delayed 
— is  an  incentive  to  the  highest  and  best  type  of  citizenship. 
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The  motto  of  the  Leagae  was  an  icspiratioti,  and  it  shoald 
iDBpire  qb  who  are  in  this  great  work  to  encoarage  and  increase 
the  best  interests  of  oar  feUowmen,  to  keep  always  in  oar  minds 
its  noble  and  patriotic  thought,  "  The  American  Home,  the  Safe* 
guard  of  American  Liberties." 
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APPENDIX  m. 


BLANK  NO.  3.— Co-operative  Building  and  Loan 

Associations.* 

(In  compIliUK*  with  Oupio  HI ,  L>n  st  IMO.) 


Tnm»v>K.  N.  J.,  July  lat,  189*. 

[Asawa  rU  Inloniguorisi.    IfNo,"  write"Na."    All>Diwai  lo  be  nude  hi  per  aid  oTyourput 
Giatl  UMXinlion]  year.     Nitioiul  auaclitiou  miut  lUte  Hpanuly  daa  of  builnea  done  In  New 

J=«y.l 

1.  Corporate  nune  of  usodatlon  and  location  of  prtndpal  office— The  West 

End  Bnildi&g  and  Loan  AModation,  Newark,  N.  J. 

2.  Name  and  P.  0.  addraaa  0/  Secretair— Heurj  T.  Meyer,  22  Prospect  street, 

Nemrk,  N.  J.  Of  Frealdent— A.  B.  Twltchell,  224  Soath  Seventh 
street,  Newark,  N.  3.  Of  Treaanier— Franklin  Ooort,  299  Sonth  Orange 
a  venae,  Newark,  N.  J. 

3.  Date  of  oreanfiatlon  of  association — Jnne  4tb,  188B. 

4.  Date  of  lateet  annnal  associatlonal  report — Jane  let,  1894. 

(Bue  all  uvwen  on  tbu  report,  aod  return  a  copy  of  report  with  Ihii  tchedule,) 

6.  Is  the  association  Local,  Slate  or  National?— Local. 

6.  Flan  of  association- whether  terminating,  serial  orperpetnal  (pemuuient)T 

— SerlaL 

7.  If  serial,  how  often  is  a  series  Isaned?- Three  times  a  year.    How. many 

series  bad  been  Isined  at  end  of  the  past  flsoal  associational  yeaE7T-.l4. 
How  many  then  ranning? — 14. 

8.  When  are  dnae  payable— weekly,  semi-weekly  or  monthly  ?~Honthly. 

9.  Amonnt  of  Installment  dnss  payable  per  share — 11  per  month.     Amoant 

of  entrance  or  admission  fees  per  share- 26  cents. 

10.  What  is  the  matarity  valne  of  a  shore?— 1300. 

11.  How  many  seriea  matured  daring  past  fiscal  year?— None.      Date  of 

matnrity  of  seriee — None.  Time  series  had  ran,  in  months — None. 
Halarlng  valae— None. 

12.  Does  the  association  issae  "patd-ap"  sharaf — No.     How  many  in  force 

at  cloM  of  fiscal  year,  and  valne  thereof  ?— None. 

13.  Total  number  of  shares  oatstanding  and  in  fbrce  at  the  close  of  the  Sacal 

year— 2,276.  Of  these,  how  many  free  (anpledged}  shares  7—1,728. 
How  many  pledged  (borrowed  on)  for  real  estate  loans?— 626.  How 
many  pledged  fbr  stock  loans?— 23.  [Ezplah&tioiti  1,728  +  626  4-  28 
=  2,276.] 

■  Tlui  b  intended  u  a  modal  Hateoenl,  properiy  filled  out  wilb  IBM  data.    Copy  of  Khednle  koi  to 
lb*  boildiof  and  laan  auodalions  for  rvtumi  for  the  year  18W. 
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14.  Lugart  namber  of  ahmrea  kAomXIj  bald  hf  on«  shfti«holdar— 60.    Small- 

eat— 1. 

15.  Total  namber  of  sharea  iaaaed  daring  the  flacal  f  mi — 523.    Total  namber 

or  aharea  cancelled  daring  the  flacal  year? — 199.  (a)  Of  the  latter,  bov 
manr-were  withdrawn  by  ahareholdeia  volontarily  T— 490.  (6)  How 
many  lapaad  or  forfbited  7— None,  (e)  How  many  redeemed  (retired*) 
by  the  ■BBOciation 7— None,  (d)  How  many  matarad  7— None.  [Ex- 
FLANATioir:  Total  cancelled  meana  anm  of  a,  b,  e,  d.  The  total  net 
gain,  24  (523 — 499),  added  to  number  of  shares  ontstanding  at  doee  of 
preceding  year,  Jnne,  1893,  mnat  cqoal  2,276  (aee  No.  13).] 

16.  Shareainforce,  daee  paid  and  Talaeofabarae  per  serieatBt  doee  of  fiscal 

year: 


ibtr     Shun  paid       "T^  "J"  Toul  Toul  u 'ij-  . 

L.     rot.  Z  ^^'  ^If  "^"^S 

715    X  rs  -  tUM»  +  ti3^is  3fi  -  tw.iu  IS  IN  ee 

la     X  «6  —      e.l26    +  l,8«  00  —  10,006  00  W  04 

128     X  M  —      T,0«    +  1,S«0  M  —  I.MO  81  W  « 

•)     X  W  —      iflM    +  TBO  80  —  4.730  80  80  01 

1ST     X  48  —      a,OM    +  1,0*0  13  —  T,13«  U  K1» 

Sa     X  »  —      l.mt   +  I«6  48  —  IfiSJ  48  44  91 


Profit       Whbdnnl 


,    a,MO 


—      »,VM   + 

388  50    — 

S,4MW 

-!,»«    + 

ms3  - 

3,2%  !3 

-      1.M0   + 

ws  js  — 

s,ii8  n 

-       1,(S4     + 

JJIM   - 

2,851  M 

—      1,1M    -r 

SSM  — 

1,218  30 

-         OTO    -1- 

4818    — 

1,018  SB 

-           280    + 

BOO    — 

I8S80 

WI.13S 

BCTM  01      tlUfiiO  01} 

17.  Total  amonnt  of  dnea  paid  and  payable  on  aharea  in  force  at  doee  of  fiscal 

year  (find  total  of  coinmn  D,  Ho.  16)— 197,736. 

(lucludr  docB  in  ureora,  boi  exdodfr  dua  overpaid.) 

18.  Total  net  earning!  of  all  sharea  in  force  at  oloee  of  fiscal  year  (find  total  of 

colomn  E,[\  plus  .89  nndlvided  profll a)— 120,786.70. 

19.  Total  net  anets  (net  worth)  of  the  aamdation  (find  total  of  oolnmn  f, 

plus  nndlTided  proflla— Sn8,620.70. 

f  If  no  Aoicf,  auwcT  for  one  than  b  tenainntipj  MtodntiODi,  Hud  for  the  tint  tuc  old«it  tham  in 
perpetual  aiaodatloofl. 

t  Uultlplr  ccJunm  B  by  C. 

|AUo  ODdJTjded  pit»fitl,  .89. 

I  Td  make  Noi.  IT  and  IB  equal,  u  they  ibonld,  No.  13,  add  undirided  profiu  (.03)  to  total  of 
eoIuBuiE. 
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20.  Total  Dumber  of  membera  of  MBOcUtlon  *t  otoee  of  flscal  ^eftr— S30. 

Male— 212.    FvhwI^t-HT.    Elnna,  oorporstiona  and  usMifttloDK— 1. 

21.  Total  namber  of  abaraholding  borrowers  tX  the  clooe  of  the  flsc&l  rear— 

C6.    Umle — 41.    Fenule — 15.    Flmu,  corpor&Uong  uid  aaeocuitions — 

22.  Nnmber  of  hotuee  acquired  or  In  ooniae  of  erection  by  borrowen  dnri&g 

the  flacal  year,  through  loans  from  the  BKOclaUon— U. 

23.  Ha7' funds  be  loaned  to  others  than  shareholders 7— Yea.    Amoont  of 

each  loans  ontstanding  at  the  close  of  the  fiscal  year— ^,000. 

24.  Are  real  estate  loans  made  to  members  without  stock  collateral  T — No. 

Amonnt  of  snch  loans  at  close  of  fiscal  year — None,  fltate  Becarity  for 
soch  loans— None. 
26.  laifMt  aggr^ate  amoont  loaned  to  a  single  shareholder  on  bond  and 
mortgage  daring  fiscal  ;eai^-t6,000.  Smallest— ^00.  Average— 12, 262. 
Nnmber  of  different  persons  who  have  received  sach  loans  on  bond 
and  mortgage  dnring  the  fiscal  year— 11  (eleven).* 

26.  Largest  aggregate  sttick  (book)  loan  to  a  Bingle  shareholder  during  flacal 

rear— 9600.  Smallest— 10.50.  Average— (172.50.  Nnmber  of  diflerent 
persons  who  have  received  soch  stock  loans  daring  fiseal  yeai — 10 
(ten).» 

27.  Is  mone7  loaned  or  sent  ont  of  the  State  ? — No.    Give  Btates— None. 

28.  Within  what  radius  of  distance  have  loans  been  placed  daring  fiscal  year? 

—6  miles.    Oive  connties  in  New  Jersey— Essex. 

29.  Interest  rate  charged  during  the  flscal  year— 6  per  cent. 

30.  Is  there  a  stated  minimam  premium  charged? — Yea.    State  amonnt — 5c, 

per  share  per  month. 

31.  Highest  Bucceesfbl  premlom  per  share  loan  bid  during  the  fiscal  yea^- 

Bond  and  mortgage,  31  centa  per  share,  per  month,  |1,200  loan;  book 
14  cents,  fl50.00.  Lowest— Itond  and  mortgage,  7  centa,  |2,000;  book,' 
11  centa,  CIOO.OO.  Average — Bond  and  mortgage  loans,  13^  cents; 
book  loans,  12^  cents. 

(Staw  is  dollm  and  centi  unoonu  of  prenuuin  ud  eC  loan  on  which  It  wu  l>id,  iihI  1« 
both  rol  ciiatE  lud  book  (Hock}  iouu.) 

32.  Is  the  premium  deducted  in  advance  7— No.    Or  paid  In  monthly  install- 

ments7— Yes.    Or  how7— If  dedncted  in  advance,  is  interest 

charged  on  the  gross  (foil  face)  amonnt  of  loan  bid  7— Or  only 

on  the  amount  of  cash  actually  advanced? — Are  rebatee  of 

premium  or  intereet  allowed  on  retam  of  loan  before  due,  or  othn- 
wise?    ExpWn— 

33.  Nnmbet  of  mor^tagee  foiedoeed  daring  the  fiscal  year — Nona.    Amonnt 

—None.  Amount  of  low  fivm  foreclosures— Hone.  From  other  soorces 
—None.    Btste  causee  of  snch  lose— None. 

34.  State  clearly  the  plan  of  apportioning  profits,  and  method  nsed  in  estima- 

ting profits  on  withdrawals— 
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*36.  Hu  the  MsociAtion  mn  expeiiM  ftind?— Of  what  doea  It  oonaial, 

and  hov  is  It  moeamalkted  7— Total  unooat  reoaved  daring 

the  flacsl  jemr— Italwace  on  hand  ti  begUmlng  thereof— 

Total  diBbnnemente  trota  this  lani  during  year— 

*38.  Total  number  of  brattcbee  of  the  anociation  at  cloee  of  flacal  jear— 

In  Kew  hratj — 

*37.  Total  amonnt  of  oompeneaUon  (ealariee  and  commiKlons)  paid  to  all  the 

offloets  and  agents  of  branches  during  fiscal  rear— All  oUwr 

ezpeoMS  of  branohee— Slate  In  detail  the  amount  of  oompen* 

eaUon,  Balariea  and  commiasions  paid  to  officials  and  etnplorea  othv 
than  at  branches — 


■  Rcfen  «ly  to  NitioDEl  uhI  SUM  HMDClalloBi. 


■  Put  Focal  Vbak. 


Cuh  ea  huxl  ■(  beglnniiis  of  ]n 
Diie»i««iKddDniif  ycBTj  .  .  ^ 
Inienst  rvceiTcd  ituiag  ytai,  .  - 
PreBjoD  Roived  during  ycAr^  . 
Fina  rtcsHd  durini  yeu. .  .  . 
LeuB  repaid, 


Aaount  borrDwcd  hj 


ill  <aha  Rccipa^ 

Accrued  profit,  dvm  sold, . 
£iccia  profit,  ilunIKU,   . 


W,T«IS 

l«^U13 

Bomwed  DUDeT  npikl,* 

tn-n 

AUoiherdUbunemdin.  Itti»i«,tii.* 

mit 

Cuh  on  hud 

Tou] 

•  Bllli  payable.    Slait  actual  a 


Cuh  oa  hud  and  in  bonk fJMT  tt  Dnc  ibaiehoMen  en  loau, n^arcOO 

Louu  OD  bond  uid  mortgngE.  .  .  .  1M,lim  OO  -'  Bamwed  money  (tOlt  pay^ile)  nn- 

"     "    »tock  only  at  caJIntanl,  ,  3^18  00  ',          paid, 

"      "     uhfj  lecuHdei 8,000  Ot  i  Tool  ihareholden'  avcTpaymsDU  oi 

Fanmal  property  ((uniliuie,llxtnrci,  J  dua. 3DS  SO 

Ac.,) 301  4!  '  Total*  thaieh  olden'  on 

Real  cBate  *  Dwoed  by  aiMclatkin !|  intimi 

Total  airean  aC  duei, ZTB  OD  Total  iharvholden'  o 


or  fina,  .  .'  . 


'   Total 


Uneanted  pRBiua 
.  Oib«  litbUiiia.     I 
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,• 

45.  Pm 

fit»™LoS» 

■O.  THI  FttCAL  Vl*.. 

Undliided  pmltu  froir  lui  npon 

10  32 
1100 

11  M 

(M3  10 

R«nt.  fUdoDtTy,  printing  ud  olhet 

Prafii  iTom  •!]  oiher  H>arc».  lunii 

DepredmioB  In  pcnonal  ptoptrly, 

16  U 

To«] 

t9.e»i  4s 

•Indudiag  go.W  undiTided  pnifil. 

1  eertifg  the  fortgoing  ttatement  to  be  correci. 


Hbkby  T.  Mnai 


Franklin  Cort,  Treuarer,  uid  Junea  W.  Scftlee,  Andilor,  being  dalj  awom 
according  to  law,  each  for  himself  depoaee  and  nfs  that  the  forgoing  atats- 
ment  of  the  bosineaa  and  flnancUl  condition  of  the  West  !End  Bnllding  and 
Loan  Aaaociatlon  la  a  ftall  and  tme  atatament,  and  that  the  balance  thereof  is 
trne  to  the  best  of  hla  knovledge  and  belief. 

Sworn  and  anbacribed  to  this  flist  day  of  "1  Franelis  Com, 

June,  1891,  before  me  >  Jahh  W.  Sc&lkb. 

GaoBon  Fokhak,  J 

Neiary  PtMie,  State  ofN.  J. 

KBHABES. 


D.gitizecbyG00glc 
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APPENDIX  IV. 
A  Building  and  Loan  Constitution.* 


TiTLB  AND  ObJICT. 

This  AaKxuktioii  ihall  be  known  aa  "The Bnildtng  and  Loui 

Anodation  of  Ifewark,  N.  J." 

Its  objects  are  to  afiord  a  maana  for  the  regular,  safe  and  profitable  invnt- 
ment  of  the  BaTiogB  of  its  members,  bj  the  payment  of  monthly  inatallmentS) 
and  thoa  to  accnmalate  a  fimd  to  tmiat  ahareholderB  in  acqntrlog  real  eatalc, 
maklni  improTementa  thereon  and  removing  inoambrances  therefrom,  or  for 
any  other  purpose  authoriied  by  law ;  and  for  the  farther  parpoee  of  retarning 
their  accnmalatioDs  to  members  who  have  not  obtained  advances,  when  the 
tame  ahalt  amoont  to  two  hnndied  dollars  per  share. 

ARTICLE  II. 

Gafital  Stock. 

Skction  1.  The  capital  stock  cf  this  asaoclation  shall  be  fesned  in  aeries,  and 

the  maximom  and  mtntmnm  nnmber  of  shareein  each  and  the  time  of  iraalng 

the  same,  shall  Iw  fixed  by  the  board  of  directors 

Sic.  2.  No  member  shall  hold  more  than  twentj-flve  shares  in  any  seriee, 
not  more  than  fifty  shares  at  any  one  time. 

•  Thii  i>  iBTgtly  m  copy  of  ihe  Wtii  End  Conslilulion,  of  N*mtk. 

The  legvUtklii  rElating  lo  building  and  loan  uiaciaiioM  wu  n-publiihcd  Id  Lhe  18t3  Bunau  repon. 

tkc  filing  of  acatifiute,  lifnedby  livi  peiuni,  with  th 
of  iu  locMico."  A  copy  of  Ihe  ptopoiod  cooKimtion  oi 
TlMfollowLDBfom  of  CMtlAcate  is  Jtll  thM  la  requivite  ; 
•dged  by  [he  utocntei ; 

luH  Ibtmed  m  mnodiation  under  Ihe  pio»itloni  of  no  acl  enlilled  'An  act  lo  eacounge  ihe  eiubl 

uriMrng  ihowwho  »re,or  hcr™(ler  may,  become  membera  in  acquiring  real  eiUM.  making  Lmpn 
El  Iheiefrom  by  iIk  payment  of  periodical  inatalimenra :  ant 
Ld  ID  be  reiurncd  to  thoea  menibcn.  Id  any  Hrlei,  who  do 
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ARTICLE  III. 
Hbhbbrship. 
Th«  membera  of  tfai*  aBnacUtion  shall  be  rMideols  of  the  United  States ; 
minora  mvf  hold  itock  id  Ibis  uBociation  by  goardiAiis.  A  parent  procnring 
■lockfiir  a  miaor  child  may,  during  the  miuoritjr  of  such  child,  repnaentblm  or 
ber  Id  all  the  rights  of  memherahip,  except  that  of  holdiog  o£Bce.  When  any 
sneh  child  shall  have  attained  the  ^e  of  twenty-one  years,  be  or  she  shall  be 
dealt  with  as  the  absolnt«  owner  of  the  ntock  and  be  conudered  a  member. 

ARTICLE  IV. 
Hbetinos. 

8ic.  1.  The  annnal  meeting  of  the  stockholders  for  the  election  of  offieera 
and  ihe  transaction  of  other  bnsiness  shall  be  held  on  the  first  Monday  of 
Jane  in  each  year.    Twenty  members  shall  constitote  a  qnomm. 

Bic.  %,  Special  meetlDgs  shall  be  convened  by  the  secretary,  at  the  written 
request  of  fifteen  memberp,  or  cf  the  board  of  directors;  bat  the  object  of  snch 
meeting  mnet  be  inserted  in  the  noticci. 

Sec  3.  The  board  of  directota  shall  meet  <a  the  thiid  HmmI^'  of  each 
month  ;  nine  ahall  conatilnte  a  qnomm. 

Sec  4.  In  case  any  meeting  falls  on  a  legal  holiday,  tb«D  ench  meeting  aball 
be  held  on  the  day  following  sneh  legal  holiday. 

ARTICLE  V. 
Qua  Line  ATioNB  ros  Mkhbbbship. 
A  payment  by  any  Btockhotder,  trustee,  guardian  er  representatlTe  <  f  a 
minor,  of  one  or  more  installments  of  one  dollar  on  a  share  of  stock  and  an 
admicwon  fee  of  twenty-five  cents  on  every  ehare  of  stock,  shall  constitnte  him 
«r  ber  a  member  of  ibis  aBHOciation,and  as  sach  entitled  to  all  the  privilegee  of 
membership,  and  anbject  to  all  the  fines  and  penamea  impoaed  by  the  consti- 
tution. 

ARTICLE  VI. 
Vora. 
Eich  member  of  this  aseociation  shall  be  entitled  to  one  vote^ 

ARTICLE  VII. 
OmtxBS. 

Sac.  I.  The  officeis  of  this  a»ociation  shall  be  a  preaideiit,  vice-picrident, 
treaaarer,  aecretary  and  twelve  (1!)  directora,  all  of  whom  afaall  be  atocUiold- 
ere.  They  shall  be  elected  aa  hereinafter  provided,  and  ahall  oontinDe  in 
office  until  their  anceeaaora  qualify. 

Sac.  2  Three  auditora  ahall  be  elected  by  the  stockholdera  at  the  monthly 
meeting  in  Hay  of  each  and  every  year,  whoae  dutiee  it  aball  be,  in  ccmjOBe- 
tion  with  the  anditing  committee  of  the  board  of  directors,  to  anditthe  Bffai^l 
acconnt  of  the  financea  of  the  aFsodatlon. 
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ARTICLE  VIIL 

The  piwdent,  who  sh&U  be  ez-offloio  a  direclor,  etwil  be  elected,  by  bftllot, 
by  the  stockholden  at  their  annual  meeting.  It  ebatl  be  hie  dntj  to  predde  at 
the  meettnp  of  the  sockholdeTB  and  of  the  board  of  directon,  to  sign  all 
orden  on  the  treasnrer  for  the  payment  of  money  and  coantenign  all  cheeks 
drawn  in  payment  of  the  aame,  when  ordered  by  the  board  of  directore,  and 
to  perform  all  other  dntiea  nenally  appertaining  to  the  oEBce  of  president.  It 
ahatl  be  hie  dnty,  when  so  ordered  by  the  hoard  of  directore,  to  give  releeees 
and  acquittance*  f  jr  all  money  which  ahall  he  paid  to  the  auociKtioa  upon 
any  bond, bill,  note,  mortgage,or  other  aecnrity, and,  If  neieesary, acknowledge 
■atlafiKtlon  of  the  nuae  on  record. 

ARTICLE  IX. 
VjcB-  PaniDSNT. 
The  Tice-preeident,  who  eholl  be  ez-offlcio  a  director,  ahall  be  elected,  by 
bkllot,  by  the  Bhareholdere  at  their  annual  meeting.  la  the  absence  of  the 
preeident,  he  shall  preside  at  all  meetiogH  of  shareholdere  and  of  the  board  of 
directors,  and  diceharge  all  duties  appertaining  to  the  office  of  president ;  and 
in  the  event  of  the  death,  rssiKustion,  or  removal  of  the  president,  be  ehall 
perfiinn  all  the  dntiee  of  that  office  until  the  next  aucceeding  onnoal  meeting. 

ARTICLE  X. 

TSKABDBEiL 

The  tresBQrer,  who  shall  be  ez-officio  a  director,  ahall  be  elected  by  the  board 
of  directors.  Iteball  be  his  daty  to  receive  alt  moneye  paid  iot^  the  aaaodation 
from  all  sonrcee  whatsoever,  to  deposit  the  same  to  the  account  of  the  aaeocia- 
tion  in  a  regular  baok  of  deposit  designated  by  the  board  of  directors ;  and  to- 
pay  all  orders  drawn  upon  him  by  order  of  the  board  of  directors,  when  aigaed 
by  the  president  and  attested  by  the  secretary — the  said  orders  to  be  paid  by 
chrcks  drawn  on  said  bank,  and  the  said  checks  to  be  signed  by  himself, 
together  with  the  president  and  secietary.  It  ehall  also  be  his  duty  to  receive 
and  hold  in  trast  for  the  association  all  bonds,  mortgages  and  other  secaritiee 
on  which  money  is  loaned  by  the  associatioD.  He  shall  give  bonds  with  such 
secarity  and  for  such  sum  as  the  board  of  directois  may  determine,  and  at 
the  szpiration  of  his  term  of  office  he  shall  deliver  all  money,  bonds,  mort- 
gagee, bills,  noter,  books,  papers,  and  all  other  property  belonging  to  the  asso- 
dation  in  his  poeseesion  or  under  his  control  to  his  sncceesor  In  office.  Ue 
shall  receive  a  salary,  payable  qoarterly,  not  to  exceed  one-fonrtb  of  oae  per 
cent,  of  the  net  income  of  the  awocistion. 

ARTICLE  XL 

SxCSBTAIir. 

The  secretary,  who  shall  be  ez-officio  a  director,  shall  be  elected  by  the 
board  of  director!.  It  shall  be  his  dnty  to  keep  accurate  minutea  of  the  pro- 
ceedings of  this  association  and  of  the  board  of  directors,  and  to  rsLord  the 
•ame  in  books  to  be  kept  for  that  purpose.     He  sball  keep  accurate  accoonts 
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with  all  the  shtrefaoldeN,  stUet  all  orden  drami  on  the  trmnirer  tor  the  pay- 
ment of  money,  when  bo  ordered  by  the  board  of  directora,  elgn  diecka  drawn 
in  payment  of  the  same,  and  also  keep  all  policlea  of  inanrance  tnuuferred  to 
the  aaeociation  aa  collateral,  and  hbc  that  they  are  kept  renewed.  He  flhalt  (at 
the  expfuM  of  the  aModatlon)  notify  the  ahareholden  of  the  annual  meeting 
by  public  notice  conaplcnotuty  placed,  and  also  by  advertisement  in  a  news- 
paper or  newspapers  pnblisheil  in  the  city  of  Newark,  N.  J.  He  shall  be  pre- 
paied  at  all  times  to  inform  the  shareholders  of  the  financial  condition  of  the 
asBociatioD,  and  at  the  annual  meeting  he  shall  fiirnlsh  a  detailed  statement  of 
the  «ame.  He  shall  give  sach  bonds  ss  the  hoard  of  dirscton  may  determine. 
At  the  expiration  cf  his  term  of  office  he  shall  deliver  all  books,  papers  and 
other  property  belonging  to  the  association  In  his  possession  or  nnder  his  con- 
trol, to  bis  ancceMor  in  office.  He  shall  receiTe  a  salary,  payable  quarterly,  not 
to  exceed  tbree-fanrtba  of  one  per  cent,  of  the  net  income  of  the  assodatioD. 

ARTICLE  XII. 

DlBKCTOfiS. 

Sec.  1.  The  director,  together  with  the  president,  vice-preaiden',  secretary 
and  treasurer,  sbatl  consUtnte  the  board  of  directors. 

Sic.  2.  The  directors  shall  be  elected  by  the  stockholders  at  the  anntul 
meeting  of  the  association.  Immediately  after  the  first  election,  they  shall 
meet  and  divide  themsslves  into  three  classes  by  drawing  lots  for  one,  two  and 
three  years.  Those  drawing  the  one-year  lots  shall  hsve  their  places  sapplied 
at  the  next  annnal  election  ;  those  drawing  the  two-year  lots  shall  have  their 
places  sapplied  at  the  second  annual  election  thereafter,  and  those  drawing  the 
thre«-year  lots  shall  have  their  places  supplied  at  the  third  anntial  election 
thereafter.  At  each  succeeding  election,  directors  shall  be  chosen  for  the 
term  of  three  year?,  to  supply  the  places  of  those  whose  terms  expire. 

Sec.  3.  It  shall  be  the  doty  of  two  directors  (detailed  in  rotation)  to  attend 
at  the  rooms  of  the  association  at  each  meeting  and  assist  in  reoeiving  the 
members'  subscriptions. 

Sec.  4.  The  board  shall  have  power  to  fill  all  vacanciss  that  may  occnr,  and 
make  niles  for  their  own  government  not  repugnant  to  this  constitntlon. 
Officers  of  their  own  appointment  may  be  removed  by  them  at  their  pleasare. 
They  shall  have  power  to  suspend  the  president  or  vice-president  from  office 
for  misconduct,  neglect  of  duty,  or  other  good  caase. 

Sec.  6.  The  board  shall  loan  out  the  funds  of  the  association,  see  to  their 
safe  inveetment,  and  attend  to  the  financial  concerns  of  the  anodation  gener- 
ally ;  and  they  shall  receive  no  compensation  for  their  services. 

ARTICLE  XIII. 
Counsel. 
The  board  of  directors  shsll  appoint  a  counsel  for  the  association,  who  shall 
exaiDine  all  title  deedp,  and  provide  the  necessary  aearchea  for  ascertaining  the 
title  to  all  property  ofiered  to  this  association  as  mortgage  secarlty,  and  give 
his  written  opinion  thereon.  He  shall  prepare  all  bond*,  mortgager,  igree- 
ments  and  other  writings  to  be  taken  or  given  by  thie  association  in  the  canise 


byGoO'^lc 


Co-oPBBATiTi  Building  ahd  Loan  AaaoouTioNS. 


of  its  tMulneoi,  ftod  alao  tnuuMct  a11  othn'  l*w  boilncM  of  this  uaodaUon 
whenarer  reqnired  bj'  tb«  board  of  diiacton,  for  which  he  shall  reoeiTO  a  fitir 


His  chaisea  for  few  and  disbaiMmentB  in  making  Marches,  reoording  and 
proving  papers,  tm  preparing  all  mortgagM  and  othor  writton  InstmnientB,  and 
fitr  examining  papers,  titles,  and  other  mattNS,  shall  be  borne  by  the  party 
applying  for  the  loan.  He  shall  g^ve  each  ssonrltjr  A>r  the  fidthfol  performance 
of  his  dnties  as  the  board  of  directors  shall  deiermine.  In  all  dispates  as  to 
the  amonnt  of  his  charges,  the  same  shall  be  settled  by  the  board  of  dlrectois* 

ARTICLE  XIV. 
Sbabbholdbbs'  Obuoatiohb. 

Sac.  1  Each  shareholder  shall  pay  an  admission  fee  of  tweaty-flve  cents  fbr 
each  share  of  stoeli  held  by  him  or  her. 

Sec.  2.  Each  shareholder  or  representative  for  a  minor  or  ward,  for  each  share 
of  stock  that  he  or  she  may  take  in  this  aasodatioD,  shall  pay  the  snm  of  one 
dollar  on  or  before  the  third  Monday  in  Jane,  or  at  the  date  of  the  opening  of 
each  sncceeding  series,  and  one  dollar  fbr  eadi  share  of  stock  held  by  him  or 
her  on  or  before  the  third  Monday  in  each  month  thereafter,  to  the  treamrer 
or  such  other  person  or  persons  as  shall,  from  time  to  time,  by  the  laws  or 
regolations  of  this  association,  be  sotnorlsed  to  receive  the  same,  nntll  the 
valaeofthe  whole  be  safficient  to  divide  to  eachshsreof  stock  the  sum  of  two 
hand  red  doUais. 

Bic.  3.  In  case  a  shareholder  shall  neglect  or  refose  to  pay  his  or  her  monthly 
daes,  every  sneh  person  bo  neglecting  or  refneing  sbsll  incnr  a  monthly  fine  of 
five  cents  for  each  and  every  share  of  stock  by  him  or  her  held,  the  said  finss 
to  be  charged  with  the  monthly  does  in  accordance  with  the  following  table : 

Table  Showing  the  Xatmer  Fltta  are  Otarged  on  one  Share  of  Slock  for  &e  Monthi, 
under  Ihit  Conititution. 

First  Month 

Seoond  Month 

Third  Month 

Fourth  Month 

Fiflh  Month 

Sixth  Month 1  6  00  SO  6  30 

Sac  4.  Payments  msde  by  shsrehotdeis  shall  be  applied  first  to  arrears  of 
fines,  preminms,  interest  and  does ;  and  then  to  cnrrent  preminms,  interest 
and  dnas. 

Sbc.  5.  In  case  any  shareholder  (not  having  taken  a  loan)  shsll  neglect  or 
refose  to  pay  his  or  her  monthly  dnes  or  fines  for  the  space  of  six  months, 
each  and  every  shareholder  so  neglecting  or  refosing  shall  be  tendered  by  the 
treasarer  the  withdrawal  valne  of  his  or  her  shares,  first  dedoctli^  sll  fines 
and  arrearages  dae  the  association  i  and  from  that  time  he  or  she  shall  cease 
to  be  a  member  of  this  sssocistion . 


UlK<. 

n«a. 

TctUi. 

$1  00 

$0  05 

11  OS 

200 

10 

2  10 

3  00 

15 

3  15 

400 

20 

420 

S  00 

25 

5  26 
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ARTICLE  XV. 

WlTHD&AWAU. 

Sbc  I.  An;  non-bonawing  aharaholder  atxy  withdntir  tnat  the  ■ 
by  giving  ten  dajra'  written  notice  to  the  aeonUij  prior  to  >  monthlf  meeting 
of  the  bomrd  of  direotoTB  end  shsil  be  entitled  to  receive,  if  withdrawing  on  or 
twfore  the  explretlon  of  the  flrst  yeer,  the  amonnt  paid  in  without  interest  or 
profit.  Thereafter  he  or  she  ahall  be  entitled  to  receive  in  addition  to  the 
amonnt  paid  in  a  proportion  of  the  proflla  of  the  aaeociatlon,  baaed  DpOD  the 
laat  qaart«r];  report,  viz. ; 

After  the  lit  year,  50  per  cent,  of  the  profiL 
"       2d     "     55       " 

3d     "     60       "  " 


9.h    '■     80       "  " 

■'      10th    "     »       "  ■' 

"      11th    "     all  the  profit. 
6bc.  2-  All  withdrawali  ahall  b«  pidd  In  the  order  of  their  applicaUoit,  and 
the  amonnt  available  for  this  pnrpoee  ihall  not  exceed  one-third  of  the  moDtbly 
recwpts  of  the  aaeodation,  nnleea  with  the  consent  of  the  board  of  diiecton. 

ARTICLE  XVI. 

TBAHBrXBS. 

Certificates  of  stock  may  be  transferred  in  penon  or  by  attorney  wlthoat 
payment  to  the  asaoctatlou  of  any  tet,  and  shall  be  recorded  on  the  books  and 
endoraed  on  the  certificate  of  stook.  TraiufiBn  of  stock  to  enable  a  sharetudder 
to  vote  most  be  made  at  least  ten  days  before  an  election. 

ARTICLE  XVII. 
Fitin. 

Bection  1.  The  aecretary,  for  n^lecting  to  attend  the  monthly  or  annnal 
meetings,  shall  pay  a  fine  of  two  dollars ;  for  refnung  to  fiirniah  annoal  state- 
ments he  shall  be  fined  five  dollars. 

Sac.  2.  The  tieasnrer,  for  neglecting  to  attend  the  monthly  or  amnnat  meet- 
ings, shall  pay  a  fine  of  two  dollars. 

Sac  3.  It  is  farther  provided,  that  the  flnee  of  the  secretary  and  treasorer, 
for  refusing  or  neglecting  to  attend  the  monthly  meetinga  ehkll  be  remitted 
if  they  send  duly  authorised  sabstitntea  for  whoae  action  they  ahall  be 
responsible. 

Sac.  4.  All  theae  fines  shall  be  paid  to  the  treasarer  at  the  same  time  sa  the 
monthly  daas  are  paid. 
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ARTICLE  XVIII. 
Dkatr  or  A  Sbasxholdkk. 
Sic.  1.  Upon  the  death  of  any  member  who  has  not  received  a  toao,  his  or 
her  legal  repreeentatiTB  abatl  be  entitled  to  receive  the  fall  valne  of  hie  or  her 
■hare  or  sharee. 

Bk.  2.  ShoDld  the  member  have  received  a  loan,  his  or  her  reprasentative 
mar  retiUn  the  aame  by  contlnaiug  to  pay  the  Interest  and  monthly  daee  antil 
the  setiee  shall  terminate. 

ARTICLE  XIX. 

Bu»MPtioN  or  6habk8. 

Sbc.  1.  When  it  sbaJI  Appear  to  the  board  of  directora  that  the  nnmber  of 

■bares  in  the  oldest  series  is  so  laigs  as  to  render  their  payment  at  maturity 

difficnit,  they  shall  have  power  to  reqaire  non-borroving  shareboldera  in  the 

ordsr  in  which  the  shares  were  issued : 

a.  To  receive  after  the  sixth  year  the  withdrawal  valne  of  their  eharee ;  or, 

b.  To  accept  after  the  seventh  year  a  loan  of  1200  for  each  share  held,  on 
approved  real  estste,  at  6  cents  per  share  p«r  month  preminm  ;  or, 

e.  To  surrender  their  sfasres  at  fall  value  and  accept  an  eqtul  nambar  of 
shares  of  a  series  not  more  than  two  years  later  data,  receiving  the  difference 

See.  2.  The  board  of  directora  are  Invested  with  ftall  power  to  redeem  shares 
in  any  other  manner  than  named  In  ssction  1,  whenever  the  beet  interests  of 
the  association  would  be  promoted  thereby,  npon  sach  terms  and  conditions  as 
they  msy  from  Ume  to  time  resolve  apon  and  sa'.hoiiEe. 

ARTICLE  XX. 

Sic.  1.  Each  and  every  shareholder,  for  each  and  every  share  he  or  she  may 
hold  in  this  aseocistion,  shall  be  entitled  to  receive  a  loan  of  two  hundred 
dollars. 

Skc.  2.  Whenever  and  as  often  as  the  sum  of  two  hundrsd  dollars  shall  be  in 
the  treasnry  it,  or  any  fractional  part  thereof,  shall  be  loaned  ont  in  open 
meeting,  at  auction,  to  the  person  bidding  the  highest  preminm  per  share  per 
month  for  priority  of  loan,  in  addition  to  the  regular  per  cent,  as  provided  in 
section  7,  below.* 

Bkc.  8.  In  addition  to  the  preminm  bid  fur  a  loan,  every  shareholder  aball 
be  held  as  contracting  to  pay  all  taxes  and  assessments,  jadidally  coaflrmei), 
levied  at  any  time  against  the  property  upon  which  tbe  loan  is  made. 

Ssc.  4.  Whenever  a  shareholder  shall  tw  declared  to  be  entitled  to  a  loan  or 
loons,  and  before  receiving  the  some,  he  or  she  shall  secare  tbe  payment 
thereof  to  the  assodation  by  bond  and  mortage  for  tbe  fall  amount  of  the 
•nm  loaned,  and  ft>r  the  payment  of  snch  floes  as  may  be  imposed  for  tbe 

*Or««e  thcBcctioa  of  the  K»riiinontoD  conKtimUon  quoted  mbove,  Apendix  2,  under  *' AuodatEoiol 
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Ulare  to  pay  dnea,  pramtam  insUllmenta  aad  hAenat  vhea  doa.  The  aban- 
holder  m>  borrowing  ahall  alao  dapoBlt  a  poller  ot  inaanuiea  for  each  an  amoont 
aa  th«  board  of  iliiiiiitiiia  afaall  detarmiiu,  and  for  anry  loan  of  two  bundiad 
dollaraJia«T  abs  sbftll  aadgn  at  leaat  tme  abaro  of  atock  to  tha  awnflallnii  h 
collateral  wcority  to  MJd  bond  and  mortpiRV.  In  caae  of  bilnra  to  giva  aatis- 
fkdorr  aemuitr  tot  each  loan  within  one  month,  the  month's  intereat  and  pr»- 
minm  shall  be  charged  to  the  borrower  and  the  loan  rerart  to  the  ai 
Ho  money  ahall  be  loaned  on  any  property  already  encnmbarsd. 

Sac.  5.  Each  shareholder  shall  be  entitled  to  borrow  to  the  ftall  a 
his  or  her  sharea  actnally  held  by  him  or  her  at  that  time;  and  in  caaa  thera 
ahonld  not  be  a  snfBciwit  amount  in  the  hands  of  the  traatorer,  he  or  aha 
ahall  be  entitlad  lo  the  balanea  of  his  or  her  loana  at  the  same  rate  from  the 
firat  money  that  cornea  into  the  treaaory ;  prorlded,  that  the  board  of  direetora 
may  refnae  bids  for  soma  not  actually  In  the  treaaory,  if  in  their  opinion  the 
iweminm  oSered  doea  not  warrant  the  antldpatlon  of  reodpta. 

Saa  e.  It  oball  be  the  dnty  of  the  board  of  directors  to  loan  the  money  at 
the  ahareholden'  monthly  meeting;,  in  accordance  with  SectioB  2  of  thin 
article.  If  there  be  no  qnoram  preeent,  then  any  one  or  more  of  the  diree- 
tora in  attendance  shall  be  anthorixed  to  offer  tfae  m<mey  for  loan. 

Szc  T.  Shareholderg  taking  loans  in  this  anodatlou  ahall  pay  Intereat 
monthly  to  the  treasurer  at  the  rate  of  6  per  cent,  per  annom.  Borrowen 
refcudng  or  neglecting  to  pay  the  intereet  on  their  loans  shall  pay  a  monthly 
fine  of  fire  cents  per  share,  for  each  monthly  neglect.  If  the  interest  or  pia> 
mlnm  is  saffered  to  be  nnpaid  more  than  ax  months,  the  board  of  dlrectota 
may  compel  payment  of  principal,  intereat  and  premium  by  ordering  prooeed- 
ingi  on  tfae  bond  and  mortgage,  aooording  to  law. 

Sic.  8.  Shareholden  ahall  be  entitled  to  borrow  on  their  notep,  with  interest 
for  the  aame,  on  tranafwrlng  their  stock  lo  the  aaeodation  ae  collateral  aeenrity 
to  an  amount  not  excaedlng  tfae  value  of  the  aharea  aa  a^jnated  at  the  laat 
adjuatmant  and  Taluation  of  Bhares  before  the  time  of  tba  loan,  and  in  caae 
any  shareholder  borrowing  upon  his  or  her  notaa  shall  neglect  or  rafusa  to  pay 
his  or  her  dues,  premium  installments,  intoreat  or  Ansa  for  the  space  of  aiz 
months,  then  thq  stock  transferred  to  the  asaoeiation  ahall  be  redeemed. 

Sic.  9.  No  security  fbr  a  loan  or  loana  ahall  be  deemed  anfBdant  unless 
approved  by  at  leaat  two-thirda  of  the  direetora  present  at  a  meeting  of  the 
board. 

Sac.  10.  When  any  mortgagor  dsairea  to  redeon  his  praniaeafrom  tiie  mort- 
gage opon  It  before  the  maturity  of  the  seriee,  he  ahall  be  allowed  to  do  ao  by 
paying  Into  the  treaaory  the  full  amount  of  the  loana  taken  by  him,  at  which 
time  the  aharea  of  atock  aangned  by  him  to  the  asaodalion  aa  aecnitty, 
Dotlateral  to  that  of  hia  bond  and  mortgage,  shall  be  re-asugned  by  the  aoaoda- 
tion  to  him,  by  order  of  the  board  of  directors. 

Sac  11.  This  aaeociation  shall  haTe  power  to  iaanre  all  bolldingi  upon  wbi^ 
loana  are  made,  and  alao  to  renew  the  same  and  collect  tfae  amount  paid  theg«- 
for  in  the  nme  manner  and  witfa  like  flnea  aa  doea  and  Intereat  are  coUectcd, 
onleM  the  mortgagora  ahall  give  policiea  tbMemi  and  keap  tfae  aame  raaewed 
In  good>n(l,i«aponrible  Inanranca  companies. 
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Sk.  12.  Whanever  the  faods  of  the  aMociaUon  Cftnnot  b«  loaned  to  sbftra- 
holden,  the  muds  may  be  loaned  aX  the  discretioii  of  the  board  of  directara  on 
real  eotats  aecaiity  to  persons  not  ahardiolderB,  Ibr  such  Umea  m  the  board  of 
directors  may  anthorice  and  decide. 

Skc.  13.  Bharebolders  taking  loans  in  this  association  shall  pay  their 
premitun  in  monthly  initallments  at  the  same  time  that  the  dnee  and  interest 
are  paid. 

Boirowen refbaing orneglecUng  to  pay  the  premitun  InstaUmaBtflfln their 
loans  shall  pay  a  monfhly  fine  oT  one  cent  per  sliare  for  each  monthly  neglect 

If  the  preminm  installmenls  are  safiered  to  remain  unpaid  six  months,  the 
board  of  directors  may  compel  payment  of  principal  and  preminm  by  ordermg 
proceeding  on  the  bond  and  mortgage  according  to  law. 


ARTICLE  XXI. 
BaDuonoM  or  Loans. 

Any  borrower  may,  after  one  year,  pay  np  the  fall  or  matured  valne  of  one 
or  more  shares  oa  which  a  loan  has  been  taken  and  have  snch  shares  and  a 
proportionato  amount  of  the  loan  cancelled ;  provided  that  no  more  than  one- 
fifth  of  the  aharea  borrowed  on  shall  be  thas  cancelled  by  any  borrower  in  one 
year.  On  all  eharee  *o  cancelled  the  (all  value,  as  shown  by  the  last  qnartorly 
report,  shall  be  allowed. 

When  a  member  porchases  money  at  a  lower  rate  than  that  p^d  by  him  on 
an  existing  loan,  secured  by  a  mortgage,  for  the  purpose  by  him  declared  of 
redndng  the  premium  upon  said  loan,  no  new  mortgage  shall  be  rcqnired,  bat 
an  agreement  in  writing  for  the  redaction  of  said  premium  or  rate  of  interest, 
BJ^ed  by  laid  Irarrowing  member  and  the  secretary,  with  the  written  approval 
cf  the  president,  shall  be  valid,  and  shall  in  no  respect  impair  or  sflect  the 
existing  mortgage  contract,  and  thereafter  said  bonowing  member  shall  make 
the  monthly  payments  on  said  loan  In  accordance  with  the  terms  of  sud  agree- 
ment, and  the  snm  of  money  prevlonsly  so  purchased  by  him  may  be  resold  at 
the  same  meeting.  The  borrower  shall  be  reqoircd  to  give  notice  to  the  secre- 
tary before  the  sale  if  be  intends  to  rebuy  bis  money. 

Hotblng  herein  shall  be  conBtmcd  to  exempt  the  re-borrower  from  paying 
the  interest  and  premium  for  the  current  month  on  the  loan  made  by  him  for 
the  snbstitnUon  of  which  the  new  loan  is  made.* 


ARTICUB  XXII. 

HATUsmr  of  Seribs, 

When  the  value  of  each  share  of  stock  of  a  series  shall  amoant  to  the  sam  of 
1300,  payments  in  that  series  shall  eease.  All  the  shareholders  of  the  series 
who  have  borrowed  shall  have  their  obligations  cancelled,  and  those  who  have 
not  borrowed  shall  receive  the  value  oi  tbelr  sharsa. 

>  Thi  lull  two  puxcnphi  ire  SeOiui  2  of  Chapier  312,  Lawi  of  Muucliiitctu,  IBM. 
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JIBTICLE  XXni. 

SUiAU^  Ain>   ElPMBBB. 

The  adftrica,  axpenon  and  faea  of  offleara  of  thia  aaodation,  aad  all  other 
ezpendltaree  fbr  booka,  printing,  etc^  ahall  be  fixed  and  aanctioned  bj  the 
bMrd  of  directon. 

AHTICLE  XXIV. 


Thia  omatitotion  maj  be  altered  or  amended  at  an  annnal  or  a  special  meai- 
Ing,  of  wbid)  due  nottca  haa  been  giTen,  by  a  two-third  vote  of  the  ahare- 
holdera  preaent;  proiided  the  amendment  propoaed  be  aabmitted  in  writing 
end  entered  on  Uie  minntea  of  the  board  of  diradora  one  month  pfanooi  to 
action  thereon. 
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PART  vri. 

Laws  and   Decisions  of  Courts   Relating  to  the 

Employment    of    Labor,    and    Affecting    tlie 

Interests  of  Wage-Earners  in  this  State. 


The  tollowiog  labor  legislatioo,  directl;  or  indirectly  affectiag 
the  interesta  of  workmen,  wu  enacted  at  the  legislative  eessioiiB 
of  1896.  The  three  most  important  of  these  labor  laws  are 
Chapter  142,  which  endeaTors  to  restrict  in  certain  cases  the 
right  of  discharging  employes  withont  notice;  Chapter  S41,  re- 
organizing the  State  Board  of  Arbitration,  created  in  1892,  by 
legislating  ont  of  office  the  three  original  members,  receiving  a 
per  diem  compenaatioc,  and  snbatitDtiDg  five  new  members  at  a 
stated  salary ;  and  Chapter  154,  a  supplement  to  the  Mechanics' 
Lien  Law  of  1874,  repealing  the  amendments  of  1890  and  1892 
and  Bubstitnting  acme  original  legislation. 

The  acts  are : 

An  act  relating  to  contracts  and  agreements  of  operatives  in 
mills,  factories  and  other  manu&ctnring  establishments. 

A  aapplement  to  an  act  entitled  "An  act  to  provide  for  the 
amicable  adjustment  of  grievaacea  and  diapotes  that  may  arise 
between  employers  and  employes,  and  to  aathorize  the  creation 
of  a  state  board  of  arbitration,"  approved  March  twenty-fourth, 
one  thouaand  eight  hnndred  and  ninety-two,  and  to  end  the  term 
of  office  of  any  person  or  persona  appointed  under  this  act. 

An  act  to  amend  an  act  entitled  "A  further  supplement  to  an 
act  entitled  'An  act  to  protect  trade-markH  and  labels,' "  approved 
March  twenty-third,  one  thouaand  eight  hnndred  and  ninety-two. 

An  act  to  provide  for  free  lectnrea  for  workingmen  and  work- 
ingwomen. 

(543) 
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A  supplement  to  an  act  entitled  "An  act  ppoviding  for  the 
establishment  of  schools  for  industrial  education,"  approved 
March  tweaty-fonrth,  one  tbonsand  eight  hundred  and  eighty- 
one. 

A  Bupplement  to  an  act  entitled  "An  act  to  secare  to  mecbaoica 
and  others  payment  for  their  labor  and  materials  in  erecting  any 
building "  [Kevision],  approved  March  twenty-ieTenth,  one 
tboasand  eight  handred  and  seventy-fonr. 

The  opinions  of  the  conrts,  reported  daring  the  year,  so  far  ae 
they  relate  to  workiogmen's  interests,  are  here  reprodneed.  Thoee 
which  restate  and  expound  the  principle  of  employer's  liability 
to  workmen  injured  in  course  ot  their  employment,  are : 

Fenderson  v.  Atlantic  City  Kfutroad  Company ;  Court  of 
Errors  and  Appeals. 

Bssez  County  Electric  Company  v.  Kelly ;  Supreme  Court. 
New  York,  Susquehaana  and    W.    R.    R.  Co.  r,  MarioD ; 
Supreme  Court. 

The  statute  of  1892,  modifying  the  lien  for  wages  of  workmen 
of  an  iDBolveot  company,  was  constrnecl  by  Vice  Chancellor  Van 
Fleet  ID  Meraerean  v.  Meraereau  Company. 

The  Mechanics'  Lien  acts  are  further  interpreted  in  Pimlott  v. 
Hall,  Supreme  Court ;  Earle  v.  Willets  Company,  Court  of  Er- 
rore  and  Appeals. 


ZiABOB  L&Wa 

An  Aot  ralKttBC  to  oontraotB  and  ssrssmentB  of  opentttves  In 
mlllB,  ftMjtorlea  and  other  mnnnfbotorinc  eetebUaluDenta. 

1.  That  whenever  any  operative  in  any  mill,  factory  or  other 
maDufacturiog  establiehment  shall  contract  or  agree  with  his  or 
ber  employer,  or  the  agent  of  such  employer,  to  forfeit  any  part 
of  hie  or  her  wagea  or  pay  in  case  he  or  she  shall  qatt  wcwk  or 
service  in  such  mill,  factory  or  mano&ctnring  eatablialunatt 
without  giving  a  certain  specified  notice  of  intention  ao  to  do, 
such  operative  shall,  before  being  discharged  from  each  work  or 
service,  be  given  notice  thereof  tor  the  same  length  ot  tima  aa 
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that  of  the  ootice  required  of  him  or  her  as  aforeaaid,  and  in  de- 
faalt  of  sach  notice,  eh^l  receive  wages  or  pay  tor  the  same 
length  of  time  tor  which  his  or  her  wages  or  pay  woald  have 
been  forfeited  io  caee  he  or  she  had  qait  sach  work  or  service 
withoat  notice  as  aforeaiud ;  and  whenever,  in  aach  a  case,  the 
wages  or  pay  of  each  operative  shall  not  be  a  fixed  eam,  as,  for 
instance,  ao  much  per  day  or  week,  then  the  wages  or  pay  to  be 
eo  received  by  snch  operative  ehall  be  the  amoont  he  or  she 
might  ordinarily  have  earned  in  the  time  for  which  each  notice 
shoald  have  been  given ;  and  each  operative,  upon  making 
demand  for  sach  wages  or  pay,  and  a  refaeal  to  pay  the  aame, 
ehall  be  entitled  to  ene  for  and  recover  the  eame,  the  same  aa  it 
it  was  dne  under  an  express  contract;  and  if  he  or  she  shall 
recover  jodgment  in  sach  suit  for  sach  wages  or  pay,  or  for  a 
larger  amoant  than  had  been  tendered  him  or  her  in  case  a 
tender  had  been  made,  then  he  or  ehe  shall  be  allowed,  aa  part  of 
the  costs  thereof,  an  attorney's  fee,  to  be  fixed  by  the  court;  and 
in  case  the  defendant  shall  appeal  from  each  jndgment,  and  shall 
not  be  saccessfnl  on  snch  appeal,  then  snch  operative  shall  be 
allowed,  as  part  of  the  costs  of  snch  appeal,  an  additional  attor- 
ney's fee,  to  be  fixed  by  the  conrt;  provided,  however,  that  such 
operative  shall  not  be  entitled  to  receive  or  recover  snch  wages 
or  pay  in  conseqnence  of  having  been  discharged  withoat  notice 
as  aforeeud,  if  he  or  she,  by  his  or  her  misconduct  in  or  about 
each  work  or  service,  or  incompetency  to  perform  properly  sach 
work  or  service,  shalt  have  given  or  afiorded  snfficient  cause 
for  each  discharge. 

2.  That  this  act  shall  take  efiect  immediately. 

Approved  March  14, 1895.    P.  L.,  Chap.  142,  p.  300. 


A  Supplement  to  an  aot  eatltlad  "An  aot  to  provide  for  the  amicable 
adjustment  of  Brlavanoea  and  dlsputsa  ^at  may  ariae  bet'WBaa 
employera  and  amployea.  and  to  authorize  the  creation  of  a  state 
board  of  arbitration,"  approved  March  twenty- fourth,  one  thou- 
.  sand  eisht  hundred  fuid  ninety-two,  and  to  end  the  term  of  offloe 
of  any  person  or  persons  appointed  under  this  aot. 

1.  That  Samuel  8.  Bberwood,  William  M.  Boaghty,  Jamea 
Martin,  Charles  A.  Eoaston,  Joseph  L.  Moore  be  and  they  are 
hereby  constituted  a  board  of  arbitration,  each  to  serve  for  the 
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term  of  three  yeara  from  the  approval  ot  this  supplement,  and 
that  each  arbitrator  herein  named  shall  receive  an  BDoaal  salary 
of  twelve  hundred  dollars  per  annum,  in  lieu  ot  all  fees,  per  diem 
compeoBation  and  mileage,  and  one  of  said  arbitrators  shall  be 
chosen  by  said  arbitrators  as  the  secretary  of  said  board,  and  he 
shall  receive  an  additional  compensation  of  two  hundred  dollars 
per  annum,  the  salaries  herein  stated  to  be  payable  oat  of  moneys 
in  the  state  treasury  not  otherwise  appropriated. 

2.  That  in  case  ol  death,  resignation  or  incapacity  of  any 
member  of  the  board,  the  governor  shall  appoint,  by  and  with 
the  advice  and  consent  of  the  senate,  an  arbitrator  to  fill  the  un- 
expired term  of  aach  arbitrator  or  arbitrators  so  dying,  resigaing 
or  becoming  incapacitated. 

8.  That  the  term  of  office  of  the  arbitrators  now  acting  aa  a 
board  ot  arbitrators  shall,  upon  the  paaaage  of  this  supplement, 
cease  and  termimte,  and  the  persona  named  in  this  supplement 
as  the  board  of  arbitrators  shall  immediately  sncceed  to  and 
become  veated  with  all  the  powers  and  duties  of  the  board  of 
arbitrators  now  acting  under  the  proviaions  of  the  act  of  which 
thie  act  ia  a  supplement. 

4.  That  after  the  expiration  of  the  terms  of  office  of  the  persons 
named  in  thia  aupplement,  the  governor  ahall  appoint,  by  and 
with  the  advice  and  consent  of  the  senate,  their  successors,  for 
the  length  of  term  and  at  the  salary  named  in  the  firat  aection  of 
this  supplement. 

5.  That  this  act  shall  take  effect  immediately. 
Approved  March  26, 1895.    P.  L.,  Ohap.  841,  p.  688. 

An  Act  to  amend  an  act  entltied  "A  farther  supplement  to  sn  act 
entitled  'An  aot  to  proteot  trade-marks  and  labala,'  approved 
March  twenty-tblrd,  one  thousand  eisht  hundred  and  ninety- 
two," 
1.  That  section  one  of  the  act  entitled  "A  further  eapplement 
to  an  act  entitled  'An  act  to  protect  trade-marks  and  labels,'  ap- 
proved March  twenty-third,  one  tbonsand  eight  hundred  and 
ninety-two,"  be  and  the  same  is  hereby  amended  to  read  aa 
follows : 

1.  That  whenever  any  person,  or  any  association  or  union  of 
workingmea  has  heretofore  adopted  or  used,  or  shall  hereafter 
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adopt  or  aae  any  label,  trade  mark,  term,  deeign.  device  or  torno 
of  advertiaemeDt  fir  the  purpose  of  designating,  raaking  kaown, 
or  diatiagaishiDg  auy  goods,  wares,  mercbandiae  or  other 
product  of  labor,  ae  having  been  made,  manufactured,  pro- 
duced, prepared,  packed  or  put  on  eale  by  aucb  person  or  associa- 
tion or  anion  of  workiugmen,  or  by  a  member  or  membere  of 
BQch  association  or  nnioD,  it  ehall  be  unlawful  to  counterfeit  or 
imitate  auch  label,  trade-mark,  term,  design,  device  or  form  of 
advertisement,  or  to  use,  sell,  ofler  for  sale  or  iu  any  way  utter 
or  circulate  any  counterfeit  or  imitation  of  any  such  label,  trade- 
mark, term,  design,  device  or  form  of  advertisement. 
2.  That  section  two  of  said  act  be  amended  to  read  as  follows: 

2.  That  whoever  counterfeits  or  imitates  any  such  label,  trade- 
mark, term,  design,  device  or  form  of  advertisement,  or  sells, 
ofiers  for  sale  or  in  any  way  utters  or  oircalates  any  counterfeit 
or  imitation  of  any  such  label,  trade-mark,  term,  design,  device 
or  form  of  advertiaemeot,  or  knowingly  naea  any  such  connter- 
feit  or  imitation,  or  knowingly  aella  or  disposes  of,  or  keepe  or 
has  in  his  poasesaion,  with  intent  that  the  same  shall  be  sold  or 
disposed  of,  any  goods,  wares,  merchandise  or  other  product 
of  labor  to  which  any  each  counterfeit  or  imitation  ia  attached 
or  affijced,  or  on  which  any  auch  counterfait  or  imitation  ia 
printed,  painted,  stamped  or  impreased,  or  knowingly  sella  or 
disposes  of  any  goode,  wares,  merchandiae  or  other  product  of 
labor  contained  in  any  box,  case,  can  or  package  to  which  or  on 
which  any  such  counterfeit  or  imitation  is  attached,  affixed, 
printed,  painted,  stamped  or  impressed,  or  keeps  or  has  in  his 
possession,  with  intent  that  the  same  shall  be  sold  or  disposed  of, 
any  goods,  wares,  merchandise  or  other  product  of  labor  in  any 
box,  case,  can  or  package  to  which  or  on  which  any  snch  coan- 
terfeit  or  imitation  is  attached,  affixed,  printed,  painted,  stamped 
or  impressed,  shall  be  panished  by  a  fine  of  not  leaa  than  one 
handred  dolUrs  nor  more  than  two  hundred  dollars,  or  by  im- 
prisonment for  not  less  than  three  months  nor  more  than  one 
year,  or  by  both  such  fine  and  imprisonment,  at  the  discretion  of 
the  court. 

3.  That  section  three  of  said  act  be  amended  to  read  aa  follows : 
3.  That  every  snch  person,  association  or  union  that  has  here- 
tofore adopted  or  used,  or  shall  hereafter  adopt  or  use,  any  label, 
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trade-matfc,  term,  design,  device  or  form  of  advertiBement,  as 
provided  in  section  one  of  this  act,  may  file  the  same  for  record 
in  the  office  of  the  secretary  of  state  by  leaving  two  copies,  coQn- 
terpartfi  or  fac-sioiileB  thereof,  with  said  secretary,  and  by  filing 
therewith  a  sworn  statement,  specifying  the  name  or  names  of 
the  person,  association  or  onion  on  whose  behalf  sacb  label, 
trade-mark,  term,  desiga,  device  or  form  of  advertisement  shall 
be  filed,  the  class  of  merchandise,  and  a  partioDlar  description  of 
the  goods  to  which  it  has  been  or  ia  intended  to  be  appropriated ; 
that  the  party  so  filing,  or  on  whose  behalf  soch  label,  trade- 
mark, term,  design,  device  or  form  of  adverdsement  shall  be 
filed,  has  the  right  to  the  nee  of  the  same,  and  that  no  other 
person,  firm,  aaaociation,  anion  or  corporation  has  the  right  to 
use,  either  in  the  identical  form  or  in  any  snch  near  reeemblance 
thereto  as  may  ba  calcnlated  to  deceive,  and  that  the  fac>aimile 
copies  or  coonterparts  filed  therewith  are  true  and  correct;  there 
shall  be  paid  for  such  filing  and  recording  a  fee  ol  one  dollar ; 
any  person  who  shall,  for  himself  or  on  behalf  of  any  other 
person,  association  or  anion,  procure  the  filing  of  any  label,  trade- 
mark, term,  design,  device  or  form  of  advertisement  in  the  office 
of  the  secretary  of  state  under  the  provisions  of  this  act  by 
making  any  false  or  fraudulent  representations  or  declarations, 
verbally  or  in  writing,  or  by  any  frandulent  means,  shall  he  liable 
to  pay  any  damages  sustained  is  conseqoence  of  any  such  filing, 
to  be  recovered  by  or  on  behalf  of  the  party  injured  thereby,  in 
any  court  having  jurisdiction,  and  shall  be  punished  by  a  fine 
not  exceeding  two  hundred  dollars,  or  by  imprisonment  not 
exceeding  one  year,  or  both,  at  the  discretion  of  the  court;  aaid 
secretary  shall  deliver  to  snch  person,  association  or  union  so 
filing  or  causing  to  be  filed  any  such  label,  trade-mark,  term, 
design  device  or  form  of  advertisement,  so  many  duly  attested 
certificates  of  the  recording  of  the  same  as  such  person,  associa- 
tion or  union  may  apply  for,  for  each  of  which  certificates  said 
secretary  shall  receive  a  fee  of  one  dollar ;  any  such  certificate  of 
record  shall  in  all  suits  and  prosecutions  under  this  act  be  saffi- 
cient  proof  of  the  adoption  of  such  label,  trade-mark,  term, 
design,  device  or  form  of  advertisement ;  said  secretary  of  the 
state  shall  not  record  for  any  person,  anion  or  association  any 
label,  trade-mark,  term,  design,  device  or  form  of  advertisemeDt 
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that  woald  reiwonably  be  mietaken  for  any  label,  trade-mark, 
term,  dcBign,  device  or  form  of  advertiaement  theretofore  filed  by 
or  CD  behalf  of  any  other  person,  aDion  or  aesociatioa. 

4.  That  all  acts  and  parts  of  acts  iQcoasistent  with  the  provi- 
eioDB  of  this  act  be  and  the  same  are  hereby  repealed. 

5.  That  this  act  shall  take  effect  immediately. 
Approved  March  14,  1895.    P.  L.,  chap.  123,  p.  270. 


An  Aot  to  provide  for  free  leotur«B  for  worklns  mea  and 
'working  'women, 

1.  That  the  boards  of  edacatioD  in  citiee  of  this  state  or  other 
maoicipalities  containing  over  ten  thoasaud  popalation  according 
to  the  last  cenaus,  are  hereby  aathonzed  and  empowered  to  pro- 
vide  for  the  employment  of  lecturers  on  the  natural  sciences  and 
kindred  subjects  in  the  public  schools  in  any  said  city,  or  other 
municipality,  in  the  evenings,  for  the  benefit  of  working  men 
and  working  women. 

2.  That  the  said  boards  of  education  shall  have  power  to  par- 
chase  the  books,  stationery,  charts  and  other  things  necessary 
and  expedient  to  successfnlly  conduct  said  lectures,  which  it  shall 
have  power  to  direct. 

3.  That  no  admission  fee  shall  be  charged,  and  at  least  one 
school  in  each  ward,  or  subdivision  of  each  city  or  municipality, 
where  practicable,  shall  be  designated  by  the  said  board  of  edu- 
cation for  the  purpose  of  carrying  out  the  provisions  of  this  act, 
and  at  least  one  lecture  shall  be  delivered  during  each  of  the 
months  of  October,  November,  December,  January,  Febraary, 
and  March  in  each  year,  which  shall  be  advertised  in  a  daily  or 
weekly  paper  published  in  aald  city  or  municipality  at  least  ten 
days  in  advance  of  the  delivery  thereof. 

4.  That  the  boards  of  education  of  any  of  the  said  cities  or 
mnnioipalities  are  hereby  aothorized  to  meet  previous  to  the  firat 
day  of  September,  in  the  year  one  thousand  eight  hundred  and 
ninety-five,  and  provide  the  necessary  appropriations  for  the  pur- 
pose of  carrying  out  the  provisiona  of  thla  act. 

Approved  February  25, 1895.    P.  L.,  cbap.  48,  p.  110. 
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A  Bupplament  to  so  aot  entitled  "An  aot  itrovidinff  for  the  estab- 
llsbment  of  aohoole  for  IndQatrlal  ednoatlon,"  approved  March 
t-wenty-fburth,  one  thousand  elffht  hundred  and  elffhty-one. 

1.  That  eectioD  foar  of  the  act  to  which  thiB  act  is  a  snpple- 
meot  be  and  the  same  is  hereby  amended  so  that  said  section 
shatl  read  as  follows : 

4.  That  there  shall  be  a  board  of  truBteeB  of  each  of  such 
schools,  which  shall  consist  of  the  governor  and  the  mayor  or 
other  chief  ezecDtiye  officer  of  the  city,  town  or  township  in 
which  such  school  is  located,  aa  ez-officio  members,  and  eight 
other  perdons  to  be  chosen  and  appointed  by  the  f^overnor  as  fol- 
lows: within  thirty  days  after  the  passage  of  this  act  the 
governor  shall  choose  and  appoint  eight  persons,  resident  in  the 
city,  town  or  township  in  which  sach  school  is  located,  aa  mem- 
bers of  snch  board  of  trustees  for  the  following  terms,  two  for 
the  term  of  one  year,  two  for  the  term  of  two  years,  two  for  the 
term  of  three  years  and  two  for  the  term  of  foar  years ;  and 
thereafter  two  trustees  shall  be  appointed  in  a  like  manner  each 
year  for  a  fall  term  of  five  years ;  and  the  official  terms  of  all 
traEtees  in  office  at  the  time  of  the  passage  of  this  act  shall  termi- 
nate and  expire  upon  the  making  of  the  appointments  aforeswd, 
and  the  trastees  appointed  hereunder  shall  take  office  immedi- 
ately upon  their  appointment,  and  shall  cootinae  in  office  ontit 
their  socceasors  are  appointed,  and  any  vacancy  that  may  occur 
in  the  said  board  of  trustees  shall  be  filled  by  appointment  in 
like  manner  for  the  anezpired  term  only;  the  said  board  of 
trastees  shall  have  control  of  the  buildings  and  groonds  owned 
and  used  by  soch  schools,  the  application  of  the  funds  for  the 
support  thereof,  the  regnlation  of  the  tuition  feee,  the  appoint- 
ment and  removal  of  teachers,  the  power  to  prescribe  the  studies 
and  exercises  of  the  school  and  rales  for  its  management,  to 
gratt  certificates  of  graduation,  to  appoint  some  suitable  person 
treasurer  of  the  board,  to  frame  and  modify  at  pleaanre  sach  by- 
laws as  they  may  deem  necesaary  for  their  own  government; 
they  shall  report  annually  to  the  state  and  local  boards  of  ednca- 
tioD  their  own  doings  and  the  progress  and  condition  of  the 
eohools. 

5.  That  all  acts  or  parts  of  acts  inconsistent  herewith  are  here- 
by repealed,  and  this  act  shall  go  into  effect  immediately. 

Approved  March  22,  1895.     P.  L.,  chap.  294,  p.  591. 
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A  Supplement  to  an  aot  entitled  "An  aot  to  secure  to  meohanlos 
and  others  payment  for  thalr  labor  and  materials  in  areotlns' 
anybuildlne"  [Revision],  approved  Marota  twanty-saventli,  one 
thousand  eight  handrsd  and  seventr-fbur. 

1.  That  section  two  of  the  act  to  which  this  ia  a  Bapplemeut  be 
and  the  same  hereby  is  ameDded  to  read  as  follows : 

2.  That  wbeDOver  any  bnilding  shall  be  erected  in  whole  or  in 
part  by  contract  in  writing,  each  building  and  the  land  whereon 
it  stands  shall  be  liable  to  the  contractor  alone  for  work  done  or 
materials  furnished  in  parsnance  of  snch  contract;  provided, 
said  contract  or  a  dnplicate  thereof,  together  with  the  specifica- 
tions accompanying  the  same  or  a  copy  or  copies  thereof,  to  be 
filed  in  the  office  of  the  clerk  of  the  county  in  which  snch  bnild- 
ing  is  eitaate  before  snch  work  done  or  materials  furnished. 

2.  That  section  three  of  the  act  to  which  this  is  a  supplement 
be  and  the  same  hereby  is  amended  to  read  as  follows  : 

S.  That  whenever  any  master-workman  or  contractor  shall, 
upon  demand,  refuse  to  pay  any  person  who  may  have  furnished 
materials  used  in  the  erection  of  any  such  hoase  or  other  bnild- 
ing,  or  any  joarneymsn  or  laborer  employed  by  him  in  the  erect- 
ing or  conatrncting  any  building,  the  money  or  wages  dne  to 
him,  it  shall  be  the  doty  of  snch  journeyman  or  laborer  or 
materialman  to  give  notice  in  writing  to  the  owner  or  owners  of 
ench  building  of  euch  refusal,  and  of  the  amount  due  to  him  or 
them  and  so  demanded,  and  the  owner  or  owners  of  such  build- 
ing shall  thereupon  be  anthorized  to  retain  the  amount  so  due 
and  claimed  by  any  snch  journeymen,  laborer  or  materialman 
ont  of  the  amount  owing  by  hiui  or  them  to  euch  master-work- 
man or  contractor,  or  that  may  thereafter  become  dne  from  him 
or  them  to  anch  master-workman  or  contractor  for  labor  or 
materials  nsed  in  the  erection  of  auch  building,  giving  him  writ- 
ten notice  of  such  notice  and  demand ;  and  if  the  same  be  not 
paid  or  settled  by  said  master-workman  or  contractor,  euch  owner 
or  owners  on  being  satisfied  of  the  correctness  of  said  demand 
shall  pay  the  same,  and  the  receipt  of  such  journeyman,  laborer 
or  materialman  for  the  same  shall  entitle  snch  owner  or  owners 
to  an  allowance  therefor  in  the  settlement  of  accounts  between 
him  and  snoh  raaeter-workman  or  contractor  as  so  much  paid  on 
account. 
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3.  That  when  a  notice  or  noticeB  shall  be  served  apon  snch 
owner  or  owners  b;  any  jonmeymaD,  laborer  or  materialman, 
under  the  third  eectioD  of  the  act  to  which  this  is  a  supplement, 
and  notice  thereol  shall  have  been  given  by  ench  owner  or  owners 
to  the  master-workman  or  contractor  aa  reqaired  by  said  section, 
and  said  master-workman  or  contractor  shall,  within  five  days 
after  receiving  the  notice  aforesaid,  notify  in  writing  the  jonrney- 
man,  laborer  or  person  who  has  tarnished  materials  that  he  dis- 
pnt«s  his  or  their  claim  and  reqnests  him  or  them  to  establish  the 
same  by  jadgment,  the  owner  shall  not  pay  the  claim  until  it  is 
so  estahliBhed ;  provide,  the  master-workman  or  contractor  shall 
notify  him  in  writing  that  he  has  given  the  aforesaid  notice  to  said 
joarneyman,  laborer  or  materialman, 

•i.  That  section  thirteen  of  the  act  to  which  this  is  a  supple- 
ment be  and  the  same  hereby  is  amended  to  read  as  follows : 

18.  That  oo  debt  shall  be  a  lien  by  virtue  of  this  act  unless  a 
claim  is  filed  as  hereinbefore  provided  within  four  months  from 
the  dat«  of  the  last  work  done  or  materials  furnished  for  which 
such  debt  is  due ;  nor  shall  any  lien  be  enforced  by  virtue  of  this 
act  unless  the  summons  in  the  suit  for  that  purpose  shaU  be  issued 
within  oinety  days  from  the  date  of  the  last  work  done  or  mate- 
rials furnished  in  euchclaim;  and  the  time  of  iseuing  such  sum- 
mons shall  be  endorsed  on  the  claim  by  the  clerk  upon  the  sealing 
thereof,  and  if  no  such  entry  be  made  within  four  months  from 
such  last  date,  or  if  snch  claimant  shall  fail  to  prosecute  his  claim 
diligently  within  one  year  from  the  date  of  the  issuing  of  such 
summons  or  such  further  time  as  the  court  may  by  order  direct, 
such  lien  shall  be  discharged ;  provided,  that  the  time  in  which 
such  lien  may  be  enforced  by  summons  may  be  extended  for  any 
fitrther  period,  not  exceeding  four  months,  by  a  written  agree- 
ment for  that  purpose,  signed  by  said  land  owner  and  said 
claimant  and  annexed  to  said  claim  on  file  before  such  time 
herein  limited  therefor  shall  have  expired,  in  which  case  the 
county  clerk  shall  enter  the  word  "  extended"  on  the  margin  of 
the  lien  docket  opposite  sach  claim,  and  any  cIMmant  upon 
receiving  written  notice  from  the  owner  of  the  lands  or  building 
requiring  him  to  commence  suit  on  such  claim  within  thirty  days 
from  the  receipt  of  snch  notice,  shall  only  enforce  such  lien  by 
suit  to  be  commenced  within  said  thirty  days. 
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5.  That  if  the  owner  or  owners  of  any  bailding  or  other  prop- 
erty which,  by  the  act  to  which  this  is  a  Bnpplemeot  or  the  vari- 
one  aapplemeste  and  amendmenta  thereto,  is  made  the  sabject  of 
liene  for  or  toward  the  conatroctioD,  altenng,  repair  or  improTe- 
ment  of  which  labor  or  serviceB  have  been  performed  or  materials 
'  farDished  by  contract,  duly  filed,  shall,  for  the  pnrpose  of  avoid- 
ing the  proriBioiiB  of  the  act  to  which  this  is  a  sapplemeat,  or 
the  varions  aapplements  and  amendmen  e  thereto,  or  in  advance 
of  the  terma  of  acch  contract,  pay  any  money  or  other  valaable 
thing  OD  8Dch  contract,  and  the  amoant  still  dne  to  the  con- 
tractor, after  anch  payment  haa  been  made,  ahall  be  inenfficient 
to  satisfy  the  noticea  aerved  in  conformity  with  the  provieions  of 
the  act  to  which  thia  ie  a  supplement,  or  the  varioua  aapplements 
or  amendments  thereto,  aach  owner  or  owaera  shall  be  liable  in 
the  same  manner  as  if  no  such  payment  had  been  made. 

Q.  That  every  mortgage  upon  lands  in  this  state  shall  have  pri- 
ority over  any  claim  which  may  be  filed  in  parsnance  of  the  act 
to  which  this  ia  a  aapplement,  or  the  varioas  aapplements  or 
amendmenta  thereto,  to  the  extent  of  the  money  actoally  ad- 
vanced and  paid  by  the  mortgagee  and  applied  to  the  erection  of 
any  new  bnilding  upon  the  mortfi;aged  lands  or  any  alterations, 
repairs  or  additiona  to  any  bailding  on  said  landa,  provided  aach 
mortgage  be  recorded  or  registered  before  the  filing  of  any  aach 
clfum. 

7.  That  in  all  cases  jonmeymen  or  laborers  shall  have  priority 
and  preference  over  any  employers  of  labor,  contractors  or  ma- 
terialmen for  the  payment  of  wages,  without  reference  to  the 
date  when  said  journeymen  or  laborers  shall  have  filed  the  lien 
or  aerved  the  notices  provided  for  in  the  act  to  which  this  act  is 
s  supplement  or  the  several  sopplementa  or  amendments  thereto. 

8.  That  chapter  two  hundred  and  ninety-two  of  the  lawe  of 
one  thousand  eight  hundred  and  ninety,  entitled  "A  aapplement 
to  an  act  entitled  'An  act  to  seoare  to  mechanics  and  others  pay- 
ment for  their  labor  and  materials  in  erecting  any  bailding,' 
approved  March  twenty-seventh,  in  the  year  of  oar  Lord  one 
thoaaaad  eight  hundred  and  seventy-foar,"  which  aapplement 
was  approved  June  nineteenth,  one  thonsand  eight  hundred  and 
ninety,  be  and  the  same  is  hereby  repealed. 
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9.  That  sn  act  entitled  "Ab  act  to  araeDd  an  act  entitled  'A 
Bnpplement  to  an  act  entitled  "An  act  to  secnre  to  mechanics  and 
others  payment  for  their  labor  and  materials  in  erecting  any 
bnilding,"  approved  March  twenty-seventh,  in  the  year  of  onr 
Lord  one  thousand  eight  handred  and  seventy-four,'  which  sap- 
plement  was  approved  Jane  nineteenth,  one  tboosand  eight  han- 
dred and  ninety,"  and  which  amendatory  act  was  approved  March 
twenty-ninth,  one  tboBBand  eight  hundred  and  ninety-two,  be 
and  the  same  ie  hereby  repealed. 

10.  That  all  acts  and  parts  of  acts  inconsistent  with  this  act  are 
hereby  repealed,  and  that  this  act  shall  take  effect  immediately. 

Approved  March  14th,  1896.    P.  L.,  Chap.  164,  p.  313. 
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HASTBB   AND    8BRTANT. 

BHPLOTBE'S  liability — INJURY  TO  EALROAD  BMPLOYB — NKaLIOBHOB 
— DBFEOTIVB   APPLIANCBS. 

Fmderson  v.  AUarUie  Ctt}/  BaUroad  Company.* 

The  plaintiff  was  a  brakeman  in  the  employ  of  the  defendant 
corporation,  and  while  in  the  line  of  his  doty  was  injured.  The 
caaee  of  the  injory  was  the  parting  of  the  oars  of  the  train,  on 
which  tbe  cars  afterwards  backed  down  and  came  into  colliBion 
with  what  is  known  as  the  engine^car.  At  tbe  trial  the  plaintifi 
was  Donfluited. 

Tbe  trial-coart  foand,  from  the  undisputed  evidence,  that  the 
kind  of  coupler  npon  the  car  when  the  train  parted  was  not 
identified.  The  trial-conrt  also  rested  the  jadgment  upon  the 
groand  that  tbe  only  evidence  adduced  was  the  mere  occnrrence 
of  the  accident,  and  that,  in  this  caae,  was  not  prima  facie  proof 
of  negligence  of  tbe  defendant  towards  the  plaintifi,  it»  employe. 

Upon  a  review  of  the  evidence  it  clearly  appears  that  there 
was  an  entire  want  of  any  identification  of  the  cars  which  were 
detached  from  each  other,  and  the  entire  want  of  any  identifica- 
tion of  the  character  of  tbe  coupling  by  which  the  cars  were 
attached  to  each  other,  and  an  entire  want  of  proof  againet  the 
defendant  tending  to  show  negligence  in  not  supplying  a  reason- 
ably proper  appliance  for  coapliog  tbe  cars  together.  «  «  « 
A  caretal  consideration  of  the  evidence  reveals  only  the  barrm 
fact  that  there  was  an  accident  to  the  plaintiff,  cansed  by  the 
separation  of  the  train  of  cars  into  two  parts  and  a  collision  of 
the  rear  portion  with  tbe  shifting-engine. 

•M  VrooBi  708.  Opinion  by  Uppincoll.J. Court  orEmn  .nd  AppMli,M»rch  Ttrm.lSM.  For 
■tfinnucc— The  Cblcf  JuHicc,  Dcpue,  Lipplncolt,  Made,  Van  SyckeL,  JJ.,  ind  Lay  Judgei  Rrom  and 
Smilta.    For  Rvei»l.-Thc  Chancellor.  Abbetl  and  Dixon,  JJ.,  and  Lay  Judge  Bogen. 

(555) 
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TheBe  facts  require  onl^  the  application  of  familiar  priDoiplea 
ot  law  in  order  to  aaatain  the  cODclasiona  of  the  trial  coart. 

The  nile  is  that  the  aompany  is  hoaod  to  use  only  reasonable 
care  to  prevent  accidents  to  ita  employes,  and  to  this  end  is 
boand  to  exercise  reasonable  care  in  famishing  saitable 
machinery  and  appliances,  and  to  nee  a  like  reasonable  care  in 
keeping  them  in  proper  repur,  as  the  risks  aesamed  by  the 
employes  are  not  those  which  are  broaght  aboat  by  the 
negligence  of  the  company  in  these  respects.  A  railroad  com- 
pany is  not  held  to  the  exercise  of  extraordinary  care  towards  its 
employes,  as  in  the  case  of  paBseagers,  bnt  it  is  only  reqaired 
to  furnish  anch  appliances  as  are  reasonably  calculated  to  ineure 
the  safety  of  its  employes.  Kor  is  the  company  responsible  for 
an  injary  resulting  from  what  ta  otherwise  a  saitable  appliance 
becoming  suddenly  oat  ot  repair,  anleae  it  has  been  guilty  of 
negligence  in  not  ascertaining  the  defect  and  remedying  it. 
Thus,  if  the  coupling  of  a  freight-car  suddenly  becomes  onl  of 
repair,  the  company  nsing  the  same  will  not  be  liable  for  an 
iojory  to  an  employe  in  oonaeqaence  thereof,  unless  its  attention 
has  been  called  to  the  defect,  or  the  company,  by  the  exercise  of 
a  reasonable  degree  of  care,  should  have  discovered  the  defect 
and  bad  an  oportnnity  to  make  the  needed  repair.  S  Wood  fiatto. 
L.  1451,  %  S7S.  The  measure  of  the  master's  duty  is  to  exercise 
reasonable  care  in  providing  instrnmeatalitiea  for  the  servant  to 
the  proeecQtion  of  the  business,  and  prima  fade  he  is  presumed 
to  have  done  so ;  and  if  he  has  done  so,  no  liability  attaches  for 
defects  therein,  unless  negligence  can  be  imputed  to  him  in 
reference  to  these  inspections  and  repairs.  He  ia  not  bound  to 
adopt  the  latest  improvements  in  machinery,  nor  is  he  liable  for 
an  accident  which  would  not  have  occurred  if  snch  improve- 
ments had  been  adopted.  He  is  not  required  to  furnish  the  beat 
appliances  poaaible  to  be  obtained  ;  but  they  most  be  reasonably 
safe,  and  kept  so. 

Applying  these  principles  to  the  proof  here  in  thia  case,  in 
order  to  sustain  a  recovery  it  must  have  affirmatively  appeared 
that  the  injury  resulted  from  an  ansonnd  or  defective  coupler; 
that  the  master  had  had,  or  ought  to  have  had,  knowledge  of  the 
defect — that  is,  that  the  company  had  failed  to  furnish  such  a 
coupler  as  was  reasonably  calculated  to  insnre  the  safety  of  the 
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ptaintifi,  or  had  been  gnilty  of  negligeDoe  id  not  keeping  it  safe, 
or  ascertainiDg  ita  defect  asd  repairing  it  or  supplying  another 
which  was  reasonably  Boitabte. 

Now,  in  this  oase,  no  proof  ezieta,  directly  or  by  attendant 
circDtnatancea,  in  the  caee  of  the  plaiotifi,  of  these  affirmatiTe 
propOfiitionB  necessary  to  a  recovery,  nnless  it  be  that  the  circam- 
etances  of  the  mere  occnrrence  of  the  accident  fills  the  necessary 
measure  of  proof. 

Bat  npoQ  this  point  there  exists  the  conclasive  authority  of 
this  coart.  In  the  case  of  Bahr  v.  Lombard,  S4.  VTOom  !S3S,  Mr. 
Justice  Garrison,  deliTenng  the  opinion  of  the  court,  says :  *'  The 
principle  is  quite  institutional,  that  whenever  a  right  of  action 
springs  trooi  the  conduct  of  a  defendant,  the  plaintiff  must  present 
proof  ot  the  facts  necessary  to  the  recovery  which  be  seeks.  It 
is,  furthermore,  the  general  rule  of  law  that  mere  proof  of  an 
accident  raises  no  presumption  of  negligence." 

The  trial  court  determined  that  there  were  no  facts  and  cir- 
cumstances which  Indicated  any  negligence  on  the  part  of  the 
defendant.  The  judgment  of  non-suit  ought  to  be  affirmed  on 
that  ground.  But  the  conclusion  of  the  court  is  also  that  the 
pluntifl  was  himself  gnilty  of  negligence  in  contributing  to  the 
accident.  The  facts  also  tend  very  strongly  to  the  result  that  the 
negligence  ot  the  engineer  of  the  shifting  engine  was  one  of  the 
causes  of  the  injury  of  the  plaintifl.  The  engineer's  negligence 
was  the  negligence  of  a  leltow-servant  of  the  plaintifi  and  would 
debar  him  from  a  recovery. 


BHFLOYBR  B   LIABILITT — LIHEUSN   OF  SLECTEIC  COHPANT — BBBAE- 
mO   OF  TBLBOBAPH    POLE. 

Essex  Cmn^  EUeirie  Company  v.  Kdly* 

This  action  was  brought  by  Kelly,  a  linemen  in  employ  of  the 
company,  for  ao  injury  received  by  him  from  the  breaking  of  the 
pole  npon  which  be  was  working,  by  direction  of  an  officer  of  the 
company.  Judgment  having  been  rendered  in  his  favor,  the 
company  brought  this  writ  of  error. 

•N.  J.  Uw  Jmrul,  IRM,  p.  IW.    O^lai  by  Migie,  J.,  Supnmc  Coort,  June  Tcnn,  wa\. 
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The  parties  bear  to  each  other  the  relation  of  maater  and  ser- 
vant. The  liability  of  a  master  to  a  lerrant,  tor  an  injury 
received  in  his  employ,  will  be  eatabliabed  by  proof  that  the 
injury  was  oaased  by  the  master's  wilfal  wrong>doiog,  or  resulted 
from  the  breach  of  any  daty  which  the  master  owed  to  the  ser- 
vant arising  oat  of  the  relatione  between  them.  There  was  no 
pretence  that  the  company  had  been  ^nilty  of  any  wilfal  wrong 
to  Kelly. 

The  better  view  of  a  master's  dnty  to  a  servant  is  that  which, 
taking  into  consideration  the  well-settled  doctrine  that  a  servant 
by  accepting  employment  consents  to  take  the  risk  of  all  dangers 
obvioasly  or  QatQrally  incident  to  snch  employment,  imposes  on 
the  master  a  positive  daty  to  take  reasonable  care  and  precaution 
not  to  subject  the  servant  to  other  or  greater  dangers.  The  rule 
as  thns  formalated  is  of  wide  application,  but  with  reference  to 
such  cases  as  that  now  ander  consideration  may  be  thus  stated : 

The  master  must  take  reasonable  care  to  have  the  toots  and 
appliances  with  which,  and  the  places  on  or  about  which,  the 
servant  is  to  be  employed,  reasonably  safe  for  the  work  the  latter 
is  employed  to  do. 

Applying  the  rale  thas  stated  to  the  case  before  us,  it  is  obvioos 
that,  to  justify  the  submission  to  the  Jary  of  the  liability  of  the 
company  to  Eelly,  the  facte  established  must  have  warranted  the 
inference  that  the  breaking  of  the  pole,  which  wae  the  cause  of 
the  injury,  reealted  from  a  breach  of  the  company's  duty  to  him 
in  respect  to  that  pole. 

The  company  did  not  gaarantee  the  safety  of  the  pole,  nor 
was  it  its  duty  to  provide  a  sufficient  pole,  as  was  erroneously 
held  below.  Its  duty  was  less  extensive  and  would  have  been 
satisfied  if  it  had  taken  reasonable  care  to  provide  a  pole  of  saffi* 
cient  strength  to  baar  the  strain  of  the  wires  and  the  weight  of 
the  servant  employed  thereon  to  do  what  was  required  to  fit 
them  for  the  service  of  the  company.  The  mere  fact  that  Eelly 
received  injury  does  not  establish,  evenpnma  foeie,  the  negligence 
or  breach  of  duty  of  the  company.  Evidence  which  may  jastify 
the  inference  of  negligence  ol  the  master,  but  also  and  equally 
the  inference  of  the  negligence  of  a  fellow-servant,  will  not  be 
sufficient;  nor  will  evidence  which  is  equally  consistent  with  the 
absence  as  well  as  with  the  existence  of  negligence  on  the  part  of 
the  master. 
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WbeD  a  serraot  receirea  an  iojar;  by  reaeoa  of  a  latent  defect 
in  the  appliaooes  with  which,  or  in  the  places  in  which  he  is 
employed,  to  establish  tbe  liability  of  the  master  the  evidence 
mast  jostify  tbe  inference  that  the  master  either  knew,  or,  by  the 
exercise  of  care  and  diligence  required  of  him  by  the  rule,  might 
have  known,  of  the  defect.  A  master  will  not  be  responsible  for 
defects  which  conld  not  have  been  discovered  by  the  most  care- 
fol  BcmUny, 

The  rale  which  requires  the  company  to  take  reasonable  care 
and  precaution  to  furnish  a  pole  suitable  to  be  used  for  the  pur- 
pose to  which  it  was  put,  doubtless  required  it  to  take  like  care 
to  preserve  the  pole  in  fit  ooudition,  and  to  that  end  to  reason- 
ably examine  whether  or  not  it  became  nnfit  or  unsafe  from  wear 
and  tear,  or  otherwiBe.  It  is  a  matter  of  judicial  disagreement 
whether  a  master  can  discharge  the  duty  last  named  and  that 
similar  daty  of  keeping  tools  and  appliances  id  repair,  by  select- 
ing and  employing  competent  persons  to  make  inspections  and 
repairs.  In  onr  courts  it  is  held  that  a  master's  daty  may  be 
tbas  discharged. 

Turning  to  the  evidence  presented,  we  find  the  following  facts 
established  and  undisputed.  The  pole  in  question  had  been  in 
use  about  two  years  and  stood  erect  outside  the  curb-line  of  a 
public  street.  It  carried  various  wires,  having  a  cross-bar 
fastened  to  it  by  lag-bolts  which  passed  through  the  pole.  It 
was  also  connected  with  a  pole  on  the  other  aide  of  tbe  street  by 
a  wire  drawn  tight  and  used  to  support  an  electric  light.  Kelly, 
with  others,  was  directed  to  take  down  the  pole,  remove  it  to  a 
spot  inside  the  curb-line  and  readjust  the  wires  thereon.  In 
taking  it  down,  the  pole  fell;  the  cross-bar  was  practically  de- 
tached by  one  of  the  lag-bolts  being  torn  or  dragged  through  the 
pole,  and  a  part  of  the  pole  was  splintered  off.  Kelly  replaced 
tbe  cross-bar  by  boring  a  new  hole  and  adjusting  (he  lag- bolt 
therein.  The  pole  thus  changed  was  erected  in  the  new  posi- 
tion. Kelly  went  to  its  top,  drew  up  tbe  wire  connecting  it  with 
the  pole  on  the  opposite  side  of  the  street,  and  while  in  the  act 
ot  stretching  that  wire  taut,  by  a  device  called  strap  and  me, 
which  caused  considerable  strain,  the  pole  broke  and  Kelly  fell 
with  the  broken  portion  to  the  ground. 
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Id  respect  to  the  canse  of  the  break,  the  &cts  were  in  diepate, 
Kelly  attribated  it  to  the  rottenneas  of  a  fart  ot  the  centre  of 
the  pole,  which  he  diecorered  on  examinatioa  of  the  broken 
piece.  Witaeesee  for  the  company  who  had  examined  that  piece 
and  the  remunder  of  the  pole,  testified  that  there  was  no  rotten- 
ness therein,  and  attribated  the  fracture  to  the  injury  done  by 
the  previoiiB  fall,  which  had  serionsly  weakened  the  pole.  When 
the  facts  are  in  dispnte,  the  canee  mnet  in  general  be  sabmitted 
to  the  jary.  But  when,  npon  the  evidenoe,  any  deduction  which 
can  be  drawn  from  the  facts  fails  to  eetablish  the  liability  of  the 
defendant,  the  oanee  is  not  for  the  jnry. 

There  is  no  room  for  donbt  that  the  tractare  of  the  pole  was 
due  either  to  the  cause  aesigned  by  Eelly  or  to  that  assigned 
by  the  witnesses  for  the  company.  It  it  was  due  to  either  of 
these  causes,  the  liability  of  the  compaoy  was  not  made  out; 
for  that  liability  depended  upon  proof  of  a  breach  of  its  duty  in 
that  regard,  to  which  breach  of  duty  the  fall  might  reasonably 
be  attribated.  The  duty  in  qaestion  ii,  as  has  been  shown,  that 
of  taking  reasonable  care  to  have  this  pole  when  erected,  and  to 
keep  it  after  erection,  of  sufficient  strength.  It  is  a  daty  of 
reasonable  inspection  and  examination. 

That  there  was  a  failare  to  perform  this  duty  is  not  made  oat 
either  hy  direct  proof  or  by  any  jaetifiable  inference.  Kelly  testi- 
fied that  during  the  two  years  of  his  employment  he  did  not 
know  of  any  inspection.  But  hie  ignorance  was  not  inconsistent 
with  the  most  careful  precaution  on  the  part  of  the  company,  and 
an  offer  to  prove  the  custom  of  the  company  waa  excluded  on  his 
objection. 

If  such  a  fracture  wonld  raise  an  inference  of  neglect  of  daty 
□nder  certain  oircnmstanoes,  on  the  principle  of  ra  ipsa  loquitur, 
this  is  not  the  case ;  for  it  is  obvious  that  the  most  rigid  scrutiny 
would  not  have  disclosed  the  defect  to  which  Eelly  attribates  the 
break.  He  himself  observed  the  holt  withdrawn  through  the 
pole,  and  he  bored  a  hole  to  replace  it,  close  to  the  place  where 
the  pole  broke ;  bat  he  foand  no  weakness,  and  testified  that  he 
mounted  the  pole  confident  of  its  strength.  iEfo  examination, 
short  of  dividing  the  pole  and  destroying  it  for  use,  would  have 
disclosed  that  defect 
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It  was  an  error  to  allow  tbe  jary  to  infer  a  neglect  ot  the  daty 
to  take  reasonable  care  to  ordiuarily  select  and  subsequeDtly  keep 
this  pole  of  Bufficient  strength ^  when  the  defect  was  latent  and 
nndiBcoverable  by  any  precaution  which  reason  would  prescribe. 
If,  on  the  other  hand,  the  fracture  of  the  pole  was  due  to  the 
weakness  produced  by  its  fall,  it  was  equally  erroneous  to  permit 
a  jury  to  infer  a  neglect  ot  duty  on  the  part  of  the  company. 
The  fall  occurred  just  before  the  accident,  and  £elly  himself  saw 
what  tended  to  diminish  the  strength  of  the  pole.  Without 
making  known  the  facts  to  the  company  or  its  officers,  he 
mounted  the  pole  and  subjected  it  to  the  strain  of  the  strap 
and  vise.  No  breach  ot  duty  on  the  part  of  the  company  could 
be  inferred  under  eucb  ciroumstancea.  The  liability  of  the 
defendant  not  having  been  made  out,  it  was  an  error  to  submit 
the  cause  to  the  jary.  For  this  reason  the  jndgmetit  below  should 
be  reversed. 


BHPLOTBR'S  liability — INJURY  10   RAILROAD   BHPL07B — OVBBHBAD 
BRID0B8 — QUESTIONS   FOR  JURY. 

Nea  York,  Susq.  ^  W.  B.  S.  Co.  v.  Marim.* 

The  contention  of  counsel  for  the  railroad  company  is  that  the 
fitcts  of  this  case  are  identical  with  those  disclosed  in  Baylor  v. 
.Railroad  Co.,  11  Vr.  SS,^  in  which  this  court  held  that  there 
shonld  have  been  a  aon-snit ;  and  that  in  refusing  the  motion  the 
trial  judge  disregarded  the  legal  rule  there  laid  down.  This  con- 
tention cannot  prevail.  In  the  Baylor  case  a  brakeman  woe 
injured  by  coming  in  contact  with  a  solid,  overhanging  bridge 
by  which  a  road  was  carried  over  the  railroad  on  which  he  was 
paaaing  in  the  employ  of  the  railroad  company. '  The  legal  rule 
laid  down  in  that  case  was,  that  a  railroad  company  owed  to  a 
brakeman  no  duty  to  build  such  bridges  at  an  elevation  sufficient 
to  permit  a  man  standing  on  a  car  to  pass  in  safety.  Since  it 
may  be  in  some  cases  impracticable  for  the  company  so  to  con- 
struct such  bridges,  and  in  other  cases  it  may  be  unreasonable 

•  30  Atlantic  Repona-  It.    Opialaa  by  M*p*,  J.,  Sapmna  Court,  Ocnbcr  Term.  1894 ;  DiioD,  J., 
omcVTiiig,  ud  Guriuui,  J.,  dUHnling. 
t  Sse  ISSl  Burun  Ripoct,  p.  lU, 
36  LAB. 
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to  require  ench  cODstrnctioD,  the  general  proposition  laid  down 
ie  DOt  objectionable.  It  was  unneceasar;  to  qnalit;  the  propoii- 
tion  in  that  case ;  for  npon  the  evidence,  it  appeared  that  Baylor 
entered  upon  his  employment  with  a  knowledge  of  the  danger 
to  which  he  would  be  exposed,  and  that  he  had  on  prerioaa 
oocBsione  passed  the  bridge  by  daylight,  when  the  danger,  which 
waa  clearly  an  obvious  one,  mast  have  appeared  to  him. 

Id  the  case  before  na,  the  dangeroas  element  in  the  constnic- 
tioD  of  the  bridge  was  a  slender  bar,  crossing  the  track  at  a 
height  which  permitted  brakeiaen  standing  on  some  oars  to  pass 
in  safety,  while  on  others  they  would  come  in  contact  with  the 
bar.  It  cannot  be  said  that  such  danger  was  necessarily  an 
obvious  one.  Upon  the  evidence,  it  might  well  be  deemed  diffi- 
cult, if  not  impossible,  for  a  brakeman  to  calculate  the  distance 
of  the  bar  from  the  roof  of  a  car,  and  to  determine  whether  or 
not  it  was  a  danger  to  bis  safety. 

The  duty  of  a  rtulroad  company  in  the  construction  of  bridges 
falls  within  the  line  of  duty  of  a  master  to  a  servant,  requiring 
the  master  to  take  reasonable  care  to  have  and  muntain  the 
places  in  which  and  the  appliances  with  wbich  the  servant  is  to 
perform  his  service  free  from  that  danger  the  risk  of  which  the 
servant  has  not  assumed  by  his  acceptance  of  employment.  If 
a  bridge  constructed  with  the  required  care  presents  a  danger 
obvious  to  the  senses  of  the  employed,  the  danger  is  one  incident 
to  the  employment,  and  for  injuries  received  therefrom  the  com- 
pany would  not  be  liable.  But  if,  notwithstanding  the  exercise  of 
the  required  care,  the  bridge  as  constructed  presents  a  concealed 
or  non-obvious  danger,  then  a  duty  devolves  on  the  company  to 
^ve  its  brakeman  sufficient  notice  thereof.  For  injuries  received 
from  such  a  construction,  the  company  would  be  liable  nnless 
bach  notice  had  been  given  to  the  injured,  or  he  had  otherwise 
acquired  knowledge  of  the  danger. 

Upon  the  evidence  in  this  case,  questions  arise  as  to  whether 
such  notice  had  been  given  to  Marion,  and  whether  he  had  other- 
wise acquired  knowledge  of  the  danger  to  which  he  was  exposed 
by  this  bridge.  These  were  cleariy  questions  for  the  jury,  and 
the  refusal  to  nonsuit  was  proper  and  in  no  respect  antagonistic 
to  the  law  announced  in  the  Baylor  case. 
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WAGES   OF   WOEKMEM — PRIORITY   IN.  0A8B   OP  IH80LTEHCY  OF 
CORFOBATIOH. 

Mersereau  v.  Meraereetu  Company.* 

The  bill  nocler  wbioh  the  receiver  was  appointed  waa  filed 
October  81, 1892.  At  that  time  the  appellant's  wages  were  in 
arrear  for  a  little  over  three  montha.  The  receiver  decided  that 
the  appellant  was  entitled  to  two  months'  wages  as  a  preferred 
debt,  under  the  etatate  giving  workmen  in  the  employ  of  an 
insolvent  corporatioa  a  lien  for  wages;  bat  that  as  to  the  residue 
.  oi  his  claim  he  had  no  lien  or  right  of  preference,  bat  stood  in 
the  same  position  that  other  anseoured  creditors  ooonpied.  The 
question  presented  for  decision  is,  whether  the  lien,  given  by 
statate  to  workmen  who  have  been  in  the  employ  of  a  corpora- 
tion that  has  become  insolvent,  for  wages,  embraces  all  the  wages 
that  may  have  been  earned  and  which  shall  remain  unpaid,  or  is 
limited  to  such  wages  us  shall  have  been  earned  within  two 
months  next  preceding  the  dat«  when  the  proceeding  is  instituted 
to  have  the  corporation  declared  insolvent. 

Tbe  lien  which  the  sixty-third  section  of  the  corporation  act 
{Mev.,  p.  188)  gave  was  unlimited  both  as  to  time  and  amount. 
Any  amount  due  as  wages  to  a  workman,  no  matter  how  long  a 
period  they  covered,  nor  how  great  the  amount,  became  a  lien  on 
the  assets  of  the  corporation,  on  its  ioaolvency.  Aa  this  eeciion 
originally  stood,  alt  that  was  required  to  entitle  a  workman  to 
the  lien  given  by  it  was  that  he  should  have  been  in  the  employ 
of  the  corporatioa  when  it  became  insolvent,  and  have  wages  dne 
to  him.  6  Slew.  Eq.  m,  SOO ;  S  Diok.  Ch.  29,  SI.  But  it  was 
only  workmen  in  the  employ  of  the  corporation  at  the  time  of 
its  insolvency  that  were  entitled  to  the  lien.  This  section  was 
changed,  in  this  respect,  by  a  supplement  passed  in  1887,  amend- 
ing it  BO  that  the  lien  given  by  it  should  embrace  not  only  wages 
due  to  workmen  in  the  employ  of  the  corporation  at  the  time  of 
insolvdncy,  but  also  wages  dne  to  workmen  who  bad  theretofore 
be«n  in  its  employ,  bat  were  not  at  the  time  of  its  insolvency. 
P.  L.  of  1887,  p.  99. 


p.m.    OlrtiiloabrVaiiFlM,  V.  C.    Cua  In  ChiBUry,  Hay  T«in,  189.^ 
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Tbe  liea  created  bj  theee  statates  was  Bubordioate  to  lieuB 
created  bjr  the  corporation  -  and  exiating  upon  its  property  at  the 
time  of  its  ineolveacy.  In  the  lan^aage  of  Chancellor  McGill, 
in  Wright  v.  Wynoehe  Iron  Co. :  "  The  priority  aecnred  to  labor- 
ers is  priority  over  debts  which  are  payable  ont  of  the  corpora- 
tion's property  after  the  liens  existiog  apon  it,  at  the  adjudication 
of  insolvency,  shall  have  been  discharged.  It  was  not  intended 
that  a  Han  fairly  and  in  good  faith  obtained  by  a  vigilant  and 
active  creditor,  before  the  adjudication  of  insolvency,  should 
thereafter  become  second  to  the  claims  of  laborerB." 

In  1892,  while  the  law  stood  in  the  condition  above  described, 
a  new  and  independent  statute  was  enacted,  under  the  title  of 
"An  act  to  secure  to  laborers  and  workmen  in  the  employ  of 
corporations  a  prior  lien  for  wages  in  cases  of  insolvency." 
(P.  L.  0/  289S,  p.  4X6*)    This  statute,  by  its  first  section,  enacts : 

"  That  in  case  of  the  insolvency  of  any  corporation,  the  labor- 
ers and  workmeo,  and  all  persons  doing  labor  or  service  of 
whatever  kind,  in  the  regular  employ  of  sach  corporation,  shall 
have  a  first  and  prior  lien  upon  the  assets  thereof  for  the  amount 
of  wages  due  to  them  respectively  for  alt  such  labor,  work  and 
service  as  may  have  been  done,  performed  or  rendered  within 
two  months  next  preceding  the  date  when  proceedings  in  inaol- 
vency  shall  be  actually  instituted  and  begun  ag«nst  such  insol- 
vent corporation." 

The  second  section  declares  that  "  such  lien,"  meaning,  mani- 
festly, the  lien  given  by  the  first  section,  shall  be  prior  to  all 
other  liens  upon  the  assets  of  the  corporation,  except  the  lien  of 
a  chattel  mortgage  given  and  recorded  more  than  two  months 
next  before  the  commencement  of  proceedings  in  insolvency,  for 
money  loaned  or  goods  purchased  within  two  months;  and 
except,  also,  as  against  the  lien  of  any  mortgage  ^ven  by  the 
corporation  on  its  land.  The  statute  is  without  words  of  repeal, 
and  took  effect  immediately. 

This  being  the  present  state  of  legislation  in  respect  to  the 
lien  under  consideration,  the  question  is  whether,  by  the  enact- 
ment of  the  statute  of  1892,  all  the  earlier  legisladon  on  the  sub- 
ject was  not  superseded  nr  repealed.  The.  rules  which  must 
govern  the  answer  are  well  settled  and  may  be  stated  as  follows : 
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When  there  are  two  acts  on  the  eame  eabject,  effect  mast  be 
given  to  both,  if  possible  ;  bat  it  repognant  in  any  ot  their  pro- 
visions, the  later  act,  witboat  words  ot  repeal,  operates,  to  the 
extent  of  the  repugnaocy,  as  a  repeal  ot  the  first.  And  even 
where  two  acts  are  not  in  express  terms  repngnaot,  yet  it  the 
Utei  act  covers  the  whole  subject  ot  the  first,  and  embraces  new 
provisions,  plainly  showing  that  it  was  intended  as  a  snbstitnte 
tor  the  earlier,  it  will  operate  as  a  repeal  ot  the  first.  11  Wall  88; 
11  Vr.  SB7:  IS  SUw.  Eq.  169. 

The  rale  last  stated,  Mr.  Jaatice  Van  Syckel  said  in  H  Vr. 
S6S,  did  not  rest  upon  the  ground  of  repeal  by  implication,  "  hot 
npon  the  principle  that  when  the  legislatnre  makes  a  revision  of 
a  particular  statute,  and  frames  a  new  statote  npon  the  subject- 
matter,  and  from  the  frame-work  of  the  act,  it  is  apparent  that 
the  leglslatnre  designed  a  complete  scheme  tor  the  matter  ;  it  is 
a  legislative  declaration  that  whatever  is  embraced  in  the  new 
law  shall  prevail,  and  whatever  is  excluded  is  discarded.  It  is 
decisive  evidence  ot  an  intention  to  prescribe  the  provisions 
mentioned  in  the  later  act  as  the  only  ones  on  that  subject 
which  sfaal]  be  obligatory." 

The  lien  given  by  the  legislation  prior  to  1892  was  without 
limit  as  to  time,  embracing  all  wages  earned  np  to  the  time  of 
ite  insolvency  which  were  unpaid,  while  the  lien  given  by  the 
statute  of  1892  ia  limited  to  two  months'  wages.  The  two,  as  is 
macitest,  cannot  coexist  A  lien  for  all  unpud  wages,  with- 
out regard  to  the  period  of  time  within  which  they  were  earned, 
and  a  lien  for  two  months'  wages  only,  are  so  repugnant,  in  their 
very  essence,  that  it  is  impossible  tor  them  to  exist  together 
under  the  same  system  of  legislation.  In  order  to  declare  that, 
a  workman  still  has  a  lien  tor  wages  due  to  him,  in  excess  of  two 
months,  it  wonld  he  necessary  to  expunge  from  the  first  section 
of  the  statute  of  1892  the  words  "  for  all  such  labor,  work  and 
services  as  may  have  been  done,  performed  or  rendered  within  two 
months  next  preceding  the  data  when  the  proceedings  in  insol- 
vency shall  be  begun  against  such  insolvent  corporation,"  and  to 
attempt  to  do  that  would  not  be  construction  or  exposition,  but 
legislation.  Moreover,  by  contrasting  the  old  law  with  the  new, 
it  is  evident,  I  think,  that  the  repugnancy  existing  between  them 
is  not  the  resnlt  of  accideoi,  but  that  the  new  law  was  enacted 
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with  the  design  of  pnttiog  the  law  od  the  sabjeot  npoa  a  difier- 
eat  foandation  from  that  apoa  which  the  old  stood,  TjDdar  the 
old  law,  corporations  were  lelt  free  to  prefer  one  or  more  of  their 
creditors  to  the  prejudice  of  all  the  others,  and  to  ezecate  liens 
for  that  purpose  ap  to  the  time  proceedings  in  insolvency  were 
instituted  against  them.  By  the  new,  while  they  are  still  left 
free  to  create  liens,  their  power  in  that  respect  is  so  abridged 
that  they  cannot  on  the  eve  of  insolvency  exercise  it  arbitrarily 
to  deprive  their  worsmen  of  a  right  of  priority  in  payment  of 
two  months'  wages.  They  may  still  create  a  lien  within  two 
months  of  the  date  when  proceedings  in  insolvency  are  com- 
menced against  them,  but  to  give  such  lien  priority  over  the  lien 
given  by  the  new  law  to  their  workmen  for  two  months'  wages 
it  must  be  founded  on  a  debt  contracted  for  money  loaned  or 
goods  purchased  within  two  months  prior  to  the  institntiou  of 
BQch  proceedings.  The  protection,  in  point  of  time,  given  by 
the  new  law  is  quite  ample,  for  it  is  almost  anivereally  the  case 
that  the  wages  of  the  employes  of  corporations  are  pud  at  short 
intervals,  and  the  instances  are  extremely  rare  when  they  are 
allowed  to  fall  in  arrears  for  more  than  two  months.  The  statute 
of  1892  covers  the  whole  subject-matter  embraced  by  the  prior 
law,  with  an  additional  highly  important  provision,  and  was 
obviously  designed  to  take  its  place  and  stand  aa  its  sohstitnte. 
The  decieion  of  the  receiver  wilf  be  affirmed. 
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Fimtott  V.  MaU* 

The  deoisione  of  this  court  upon  the  meaning  of  the  second 
section  of  the  Mechanics'  Lien  law  seem  to  have  established  the 
propositions  that  if  the  contract  between  the  owner  and  con- 
tractor,  without  the  specifications,  will  inform  the  materialman, 
knowing  the  nse  to  be  made  of  bis  materials,  that  they  are 
materials  which  the  contractor  mast  furnish  pursuant  to  his 
contract,  then  the  filing  of  the  contract,  without  the  specifica- 
tions, will  exclude  any  lien  in  &vor  of  the  materialman;   but 

*  K  Vroom  IM.    Opiaianbj  Dixon,  J.    Supreo*  Coun,  Pctmiur  Tem,  IMS. 
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that  if  the  oootract  makea  it  neoeBsary  to  refer  to  the  speofica- 
tions  in  order  to  obtaia  this  informatioD,  then  the  speoifi<!ationa 
mast  be  filed  to  bar  his  lien.    1  Dutaher  474. ;  3  Id.  264. !  4  Id.  4S4. 


JShrU  V.  WiUei3  #  Co* 

The  qneBtion  involved  ariaes  in  this  way  ;  Mre.  Barle,  the 
pUintifi  ID  error,  was  made  defendant,  as  owner,  ia  an  action 
upon  a  meohantos'  lien  brought  by  Wtllete  &  Oo.  Willetj  &  Co. 
had  furnished  material  for  the  erection  of  a  bcilding  npon  the 
land  of  Mrs.  Earle.  Her  defence,  as  owner,  was  that  the  build- 
ing was  erected  in  parsaanoe  of  a  contract  made  by  Harry  Earle, 
the  boaband,  with  one  Bowker,  the  contractor.  This  contract 
was  duly  filed  before  the  work  upon  the  building  began.  It  was 
ruled  that  this  contract  did  not  protect  the  estate  of  Mre.  Earle 
in  the  land  and  buildiug  from  the  claim  of  Willete  &  Co.  This 
conclnsion  was  put  upon  the  ground  that  the  contract  waa  signed 
by  a  person  other  than  the  owner  of  the  land  npon  which  the 
building  was  to  be  placed.  It  did  not  appear  that  there  existed 
any  fraudulent  intention  to  cheat  workmen  or  materialmen  by 
this  manner  of  executing  the  contract.  Kothing  appeared  in 
the  case  to  bring  it  within  the  influence  of  the  doctrine 
annonnced  in  Young  v.  WUsm,  16  Vr.  157. 

It  is  perceived,  by  a  comparison  of  the  busts  appearing  in  this 
case  with  the  express  words  of  the  second  section  of  the 
Mechanics'  Lien  law,  that  W^illets  &  Co.  are  excluded  from  occu- 
pying ■  position  as  lienors  against  the  property  of  Mrs.  Earle. 
The  facts  exactly  fit  the  statutory  conditions,  for  it  is  undenied 
that  this  part  of  the  claim  is  for  materials  furnished  in  pursuance 
of  a  contract  in  writing  duly  filed,  before  said  materials  were 
furnished. 

In  requiring  the  filing  of  the  contract,  there  was  undoubtedly 
an  intention  that  such  filing  should  operate  as  a  notice ;  but  that 
there  was  in  the  minds  of  the  legislature  any  particular  fact 
which  should  exist  to  supply  a  clue  to  the  filed  instrument  is  not 
probable.     So  long  as  there  exist  clues  other  than  the  name  of 
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